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tors” beginning
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2001.

You should read the Base Offering Circular as well as this Supplement.

The securities are exempt from registration under the Securities Act of 1933 and are
“exempted securities”” under the Securities Exchange Act of 1934.
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Ginnie Mae REMIC Trust 2001-57

The Trust will issue the classes of securities listed in the table below. If you own exchangeable
securities identified in the table, you can exchange them for the corresponding MX securities, and vice

Original Final
Principal Interest  Principal Interest Distribution CUSIP
Balance(2) Rate Type(3) Type(3) Date(4) Number

$100,000,000 (5) PT FLT November 2031 38373THL2
33,333,333 (5) PT INV November 2031 38373 THMO
23,000,000 5.50% SEQ FIX August 2010 38373THNS
10,000,000 6.50 SEQ FIX April 2030 38373THP3
12,801,788 6.50 SEQ FIX November 2031 38373THQ1
25,000,000 8.50 SEQ FIX December 2028 38373THR9
27,000,000 5.50 SEQ FIX/Z December 2028  38373THS7
190,276,207 6.00 SC/SEQ FIX August 2018 38373THTS
111,000,000 6.00 SC/SEQ FIX/Z September 2027  38373THU2
10,907,852 6.10 SC/SEQ FIX July 2014 38373THVO
9,400,000 6.10 SC/SEQ FIX/Z February 2029 38373THWS
15,735,684 6.50 SC/PT FIX July 2005 38373THX6
31,552,811 6.75 SC/SEQ FIX December 2015  38373THY4
20,000,000 6.75 SC/SEQ FIX/Z January 2024 38373THZ1
99,782,002 6.80 SC/SEQ FIX August 2016 38373TJ A4
58,400,000 6.80 SC/SEQ FIX/Z December 2025 38373TJB2
111,393,271 7.00 SC/SEQ FIX December 2016 38373TJCO
60,000,000  7.00 SC/SEQ FIX/Z February 2027  38373TJD8
49,749,536 7.25 SC/SEQ FIX June 2015 38373TJEOG
30,000,000 7.25 SC/SEQ FIX/Z April 2024 38373TJF3
37,863,151 7.30 SC/SEQ FIX October 2014 38373TJG 1
24,500,000  7.30 SC/SEQ FIX/Z January 2025 38373TJH9
47,240,412 7.32 SC/SEQ FIX September 2015 38373TJ] 5
27,200,000 7.32 SC/SEQ FIX/Z February 2026 38373TJK 2
25,058,088 7.50 SC/SEQ FIX April 2015 38373TJLO
14,600,000 7.50 SC/SEQ FIX/Z May 2026 38373TJM 8
184,351,037 (5) SC/NTL(PT) INV/IO May 2029 38373TJNG
184,351,037 (5) SC/NTL(PT) INV/IO May 2029 38373TJ P 1
184,351,037 (5) SC/NTL(PT) INV/1O May 2029 38373TJQ9
19,035,296 0.00 SC/PT PO March 2024 38373TJR7
88,831,381 (5) SC/NTL(PT) INV/IO/DLY March 2024 38373T] S5
424,868 0.00 SC/PT PO September 2023 38373TJ T3
57,547,745 (5) SC/NTL(PT) INV/IO September 2023  38373TJUO
57,547,745 (5) SC/NTL(PT) INV/1O September 2023  38373TJV 8
57,547,745 (5) SC/NTL(PT) INV/10O September 2023  38373TJW6
57,547,745 (5) SC/NTL(PT) INV/IO September 2023  38373T]JX 4
0 0.00 NPR NPR November 2031 38373TKV6

(1) These Securities may be exchanged for MX Securities described in Schedule I.
(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional Class
(indicated by “NTL” under Principal Type) is its original Class Notional Balance and does not represent principal that will be

paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the Class Notional

Balance of each Notional Class will be reduced is indicated in parentheses.

(4) See “Yield, Maturity and Prepayment Considerations — Final Distribution Date” in this Supplement.
(5) See “Terms Sheet — Interest Rates” in this Supplement.
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AVAILABLE INFORMATION

You should purchase the securities only if you have read and understood the following
documents:

e this Supplement,
e the Base Offering Circular, and

» in the case of the Group 3 through 15 securities, each disclosure document relating to the
Underlying Certificates.

The Base Offering Circular is available on Ginnie Mae’s website located at
http://www.ginniemae.gov.

If you do not have access to the internet, call The Chase Manhattan Bank, which will act as
information agent for the Trust, at (800) 234-GNMA, to order copies of the Base Offering Circular.
You should also call The Chase Manhattan Bank to order copies of any other document listed above.

Please consult the description of Class Types included in the Base Offering Circular as
Appendix I and the Glossary included in the Base Offering Circular as Appendix II for definitions of
capitalized terms.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read
this Supplement, particularly ‘“‘Risk Factors,” and each of the other documents listed under
“Available Information.”

Sponsor: Salomon Smith Barney Inc.
Trustee: Bank One Trust Company, N.A.
Tax Administrator: The Trustee
Closing Date: November 30, 2001

Distribution Date: For the Group 1 through 12 Securities, the 20th day of each month or, if
the 19th day or the 20th day is not a Business Day, the first Business Day following the 20th day
of each month, commencing in December 2001. For the Group 13 through 15 Securities, the
first Business Day following each Underlying REMIC Distribution Date, commencing in
December 2001. The “Underlying REMIC Distribution Date” is the 16th day of each month in
the case of the Group 13 Securities, the 26th day of each month in the case of the Group 14
Securities and the 25th day of each month in the case of the Group 15 Securities or, if the 16th
day, the 26th day or the 25th day is not a business day, the first business day thereafter. For
purposes of the definition of Underlying REMIC Distribution Date, ‘‘business day’” will have the
meaning assigned to it for the related Underlying Trust. If Ginnie Mae converts to the book-
entry system maintained by the U.S. Federal Reserve Banks (see “Description of the Securi-
ties — Form of Securities’ in this Supplement), the Distribution Date for the Group 1 through
12 Securities will be the 20th day of each month or, if the 20th day is not a Business Day, the
first Business Day thereafter. The Distribution Date for the Group 13 through 15 Securities may
also change following such a conversion. If so, distributions will be made to Holders of the
Securities included in the affected Group or Groups no later than they would have been had no
such conversion taken place. See “Description of the Securities — Form of Securities” in this
Supplement.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)

1 Ginnie Mae 11 6.0% 30

2 Ginnie Mae 11 6.5 30

3 Underlying Certificates (1) (1)

4 Underlying Certificates (1) (1)

5 Underlying Certificates (1) (1)

6 Underlying Certificates (1) (1)

7 Underlying Certificates (1) (1)

8 Underlying Certificates (D) (1)

9 Underlying Certificates (D) (D)

10 Underlying Certificates (1) (1)

11 Underlying Certificates (1) (1)

12 Underlying Certificates (1) (1)

13 Underlying Certificates (1) (1)

14 Underlying Certificates (1) (1)

15 Underlying Certificates (1) (1)

! Information regarding the Underlying Certificates and the related Mortgage
Loans is set forth in Exhibits A and B to this Supplement.
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Security Groups: This series of Securities consists of multiple Security Groups, as shown on
the inside front cover of this Supplement and on Schedule I to this Supplement. Payments on
each Security Group will be based solely on payments on the Trust Asset Group with the same
numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Group 1 and Group 2
Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term to Loan Age Average
Balance® Maturity (in months) (in months) Mortgage Rate®

Group 1 Trust Assets

$133,333,333 324 30 6.812%
Group 2 Trust Assets
$97,801,788 356 3 7.25%

! As of November 1, 2001.

* Does not include Group 1 Trust Assets that will be added to pay the Trustee
Fee.

> The Mortgage Loans underlying the Group 1 and Group 2 Trust Assets bear
interest at rates ranging from 0.5% to 1.5% per annum above the related
Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 and Group 2
Trust Assets, Mortgage Rates of many of the Mortgage Loans will differ from the weighted
averages shown above, perhaps significantly. See “The Trust Assets — The Morigage Loans’ in
this Supplement. See Exhibit A to this Supplement for information regarding the characteristics
of the Mortgage Loans included in the Underlying REMIC Trusts.

Modification and Exchange: If you own exchangeable Securities you will be able, upon
notice and payment of an exchange fee, to exchange them for a proportionate interest in the
related Securities shown on Schedule I to this Supplement. See “Description of the Securi-
ties — Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only,
Interest Only or Inverse Floating Rate Class. See “Description of the Securities — Form of
Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover
page of this Supplement or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on either one-month LIBOR (hereinafter referred to as “LIBOR’) or the Ten-year Treasury
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Index (referred to in the table below as “10 yr Treas”” and hereinafter referred to as ‘“Ten-year
Treasury Index”) as follows:

Rate of

Applicable
Initial Index

Interest Rate Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FA LIBOR + 0.40% 2.72000% 0.4% 8.00% 0 0.00%
SA 22.8% — (LIBOR X 3.0) 15.84000% 0.0% 22.80% 0 7.60%
SB 7.00% — LIBOR 4.91875% 0.0% 7.00% 0 7.00%
SC 7.60% — LIBOR 0.60000% 0.0% 0.60% 0 7.60%
SD 8.20% — LIBOR 0.60000% 0.0% 0.60% 0 8.20%
SE 7.60% — LIBOR 5.51875% 0.0% 7.60% 0 7.60%
SF 8.20% — LIBOR 6.11875% 0.0% 8.20% 0 8.20%
SG 8.20% — LIBOR 1.20000% 0.0% 1.20% 0 8.20%
SK 8.10% — 10 yr Treas 3.50000% 0.0% 8.10% 26 8.10%
SL  37.80% — (10 yr Treas X 4.666667)  16.33333% 0.0% 37.80% 26 8.10%
SM 7.00% — LIBOR 4.56250% 0.0% 7.00% 0 7.00%
SN 7.60% — LIBOR 0.60000% 0.0% 0.60% 0 7.60%
SO 8.20% — LIBOR 0.60000% 0.0% 0.60% 0 8.20%
SP 8.85% — LIBOR 0.65000% 0.0% 0.65% 0 8.85%
SQ 7.60% — LIBOR 5.16250% 0.0% 7.60% 0 7.60%
ST 8.20% — LIBOR 5.76250% 0.0% 8.20% 0 8.20%
SU 8.85% — LIBOR 6.41250% 0.0% 8.85% 0 8.85%
SV 8.85% — LIBOR 1.85000% 0.0% 1.85% 0 8.85%
0 8.52%

SW 8.52% — LIBOR 1.25000% 0.0% 1.25%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under
“Description of the Securities — Interest Distributions — Floating Rate and Inverse Float-
ing Rate Classes” in this Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate
will adjust monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following
distributions will be made to the related Securities:

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the
Pass- Trustee Fee, and the remainder of the Group 1 Principal Distribution Amount (the
Through “Group 1 Adjusted Principal Distribution Amount”) will be allocated concurrently,
to FA and SA, pro rata, until retired.

SECURITY GROUP 2

The Group 2 Principal Distribution Amount and the Z Accrual Amount will be allocated in
the following order of priority:

g}r%mal { The Z Accrual Amount sequentially, to A and Z, in that order, until retired
[ The Group 2 Principal Distribution Amount in the following order of priority:
1. Concurrently:
SEQ a. 66.6666666667% sequentially, to A and Z, in that order, until retired.

b. 33.3333333333% to P, until retired.

L 2. Sequentially, to C and D, in that order, until retired.
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SECURITY GROUP 3

The Group 3 Principal Distribution Amount and the ZA Accrual Amount will be
allocated sequentially, to KA and ZA, in that order, until retired.

SECURITY GROUP 4

The Group 4 Principal Distribution Amount and the ZB Accrual Amount will be
allocated sequentially, to KB and ZB, in that order, until retired.

SECURITY GROUP 5

The Group 5 Principal Distribution Amount will be allocated to KC, until retired.

SECURITY GROUP 6

The Group 6 Principal Distribution Amount and the ZD Accrual Amount will be
allocated sequentially, to KD and ZD, in that order, until retired.

SECURITY GROUP 7

The Group 7 Principal Distribution Amount and the ZE Accrual Amount will be
allocated sequentially, to KE and ZE, in that order, until retired.

SECURITY GROUP 8

The Group 8 Principal Distribution Amount and the ZG Accrual Amount will be
allocated sequentially, to KG and ZG, in that order, until retired.

SECURITY GROUP 9

The Group 9 Principal Distribution Amount and the ZH Accrual Amount will be
allocated sequentially, to KH and ZH, in that order, until retired.

SECURITY GROUP 10

The Group 10 Principal Distribution Amount and the ZJ Accrual Amount will be
allocated sequentially, to KJ and ZJ, in that order, until retired.

SECURITY GROUP 11

The Group 11 Principal Distribution Amount and the ZL Accrual Amount will be
allocated sequentially, to KL and ZL, in that order, until retired.

SECURITY GROUP 12

The Group 12 Principal Distribution Amount and the ZM Accrual Amount will be
allocated sequentially, to KM and ZM, in that order, until retired.

SECURITY GROUP 14

The Group 14 Principal Distribution Amount will be allocated to EK until retired.
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SECURITY GROUP 15

Pass-

Through { The Group 15 Principal Distribution Amount will be allocated to EM until retired.

Accrual Classes: Interest will accrue on each Accrual Class identified on the inside front cover
of this Supplement at the per annum rate set forth on that page. However, no interest will be
distributed to the Accrual Classes as interest. Interest so accrued on each Accrual Class on each
Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal
Balance of that Class on each Distribution Date and will be distributable as principal as set forth
in this Terms Sheet under “Allocation of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The
Class Notional Balance of each Notional Class represents the percentage indicated below of,
and reduces to that extent with, the Class Principal Balance or group of Trust Assets indicated:

Original Class

Class Notional Balance Represents Approximately

SB . $184,351,037 100% of the Group 13 Trust Assets

SCoii 184,351,037 100% of the Group 13 Trust Assets

SD.. o 184,351,037 100% of the Group 13 Trust Assets

SE .o 184,351,037 100% of the Group 13 Trust Assets

SF oo 184,351,037 100% of the Group 13 Trust Assets

SG.oi 184,351,037 100% of the Group 13 Trust Assets

SK .o 88,831,381 466.6666649155% of EK (SC/PT Class)
SM oo 57,547,745 13544.8527542672% of EM (SC/PT Class)
SN oo 57,547,745 13544.8527542672% of EM (SC/PT Class)
SO o 57,547,745  13544.8527542672% of EM (SC/PT Class)
SP 57,547,745  13544.8527542672% of EM (SC/PT Class)
SQ o 57,547,745 13544.8527542672% of EM (SC/PT Class)
ST oo 57,547,745  13544.8527542672% of EM (SC/PT Class)
SU . e 57,547,745  13544.8527542672% of EM (SC/PT Class)
SV o 57,547,745 13544.8527542672% of EM (SC/PT Class)
SW o 57,547,745  13544.8527542672% of EM (SC/PT Class)

Tax Status:

Supplement and in the Base Offering Circular.

Regular and Residual Classes:

Securities are Regular Classes.

Single REMIC Series. See “‘Certain Federal Income Tax Consequences’ in this

Class R is a Residual Class; all other Classes of REMIC
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RISK FACTORS

You should purchase securities only if you understand and are able to bear the associated
risks. The risks applicable to your investment depend on the principal and interest type of your
securities. This section highlights certain of these risks.

The rate of principal payments on the un-
derlying moritgage loans will affect the
rate of principal payments on your securi-
ties. The rate at which you will receive
principal payments will depend largely on
the rate of principal payments, including pre-
payments, on the mortgage loans underlying
the related trust assets. We expect the rate of
principal payments on the underlying mort-
gage loans to vary. Borrowers generally may
prepay their mortgage loans at any time with-
out penalty.

Rates of principal payments can reduce
your yield. The yield on your securities
probably will be lower than you expect if:

e you bought your securities at a premium
(interest only securities, for example) and
principal payments are faster than you ex-
pected, or

e you bought your securities at a discount
(principal only securities, for example)
and principal payments are slower than
you expected.

In addition, if your securities are interest
only securities or securities purchased at a
significant premium, you could lose money
on your investment if prepayments occur at a
rapid rate.

The level of LIBOR or the Ten-year ITrea-
sury Index will affect the yields on floating
rate and inverse floating rate securities.
If LIBOR or the Ten-year Treasury Index
performs differently from what you expect,
the yield on your securities may be lower
than you expect. Lower levels of LIBOR or
the Ten-year Treasury Index will generally
reduce the yield on floating rate securities;
higher levels of LIBOR or the Ten-year Trea-
sury Index will generally reduce the yield on
inverse floating rate securities. You should
bear in mind that the timing of changes in
the level of LIBOR or the Ten-year Treasury
Index may affect your yield: generally, the
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earlier a change, the greater the effect on
your yield. It’s doubtful that LIBOR or the
Ten-year Treasury Index will remain
constant.

An investment in the securities is subject to
significant reinvestment risk. The rate of
principal payments on your securities is un-
certain. You may be unable to reinvest the
payments on your securities at the same re-
turns provided by the securities. Lower pre-
vailing interest rates may result in an
unexpected return of principal. In that inter-
est rate climate, higher yielding reinvestment
opportunities may be limited. Conversely,
higher prevailing interest rates may result in
slower returns of principal and you may not
be able to take advantage of higher yielding
investment opportunities. The final payment
on your security may occur much earlier than
the final distribution date.

The rate of principal payments on the Un-
derlying Certificates will directly affect the
rate of principal payments on the group 3
through 15 Securities. The Underlying
Certificates will be sensitive in varying de-
grees to

e the rate of payments of principal (includ-
ing prepayments) of the related mortgage
loans, and

* the priorities for the distribution of princi-
pal among the classes of the related under-
lying series.

As described in the related underlying
REMIC disclosure documents, certain of the
Underlying Certificates included in trust as-
set group 5 are not entitled to distributions
of principal until certain classes of the re-
lated underlying REMIC series have been
retired and, accordingly, distributions of
principal of the related mortgage loans for
extended periods may be applied to the dis-
tribution of principal of those classes of cer-
tificates having priority over the Underlying



Certificates. Accordingly, Underlying Certifi-
cates may receive no principal distributions
for extended periods of time or may receive
principal payments that vary widely from pe-
riod to period.

Certain of the Underlying Certificates have
been issued with a class notional balance. In
addition, the principal entitlement of certain
of the Underlying Certificates included in
trust asset groups 3, 4, 6, 7, 8,9, 10, 11 and
12 on any payment date is calculated on the
basis of schedules; no assurance can be given
that Underlying Certificates will adhere to
their schedules. Further, prepayments on the
related mortgage loans may have occurred at
rates faster or slower than those initially
assumed.

This supplement contains no information as
to whether Underlying Certificates have ad-
hered to their principal balance schedules,
whether any related supporting classes re-
main outstanding or whether the Underlying
Certificates otherwise have performed as
originally anticipated. Additional informa-
tion as to the Underlying Certificates may be
obtained by performing an analysis of current
principal factors of the Underlying Certifi-
cates in light of applicable information con-
tained in the related underlying REMIC
disclosure documents.

The securities may not be a suitable invest-
ment for you. The securities, especially
the group 3 through 15 securities and, in
particular, the interest only, principal only,
inverse floating rate, accrual and residual
classes, are not suitable investments for all
investors.

In addition, although the sponsor intends to
make a market for the purchase and sale of
the securities after their initial issuance, it
has no obligation to do so. There is no assur-
ance that a secondary market will develop,
that any secondary market will continue, or
that the price at which you can sell an invest-
ment in any class will enable you to realize a
desired yvield on that investment.
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You will bear the market risks of your invest-
ment. The market values of the classes are
likely to fluctuate. These fluctuations may be
significant and could result in significant
losses to you.

The secondary markets for mortgage-related
securities have experienced periods of illi-
quidity and can be expected to do so in the
future. Illiquidity can have a severely adverse
effect on the prices of classes that are espe-
cially sensitive to prepayment or interest rate
risk or that have been structured to meet the
investment requirements of limited catego-
ries of investors.

The residual securities may experience sig-
nificant adverse tax timing consequences. Ac-
cordingly, you are urged to consult tax
advisors and to consider the after-tax effect of
ownership of a residual security and the suit-
ability of the residual securities to your in-
vestment objectives. See ‘“‘Certain Federal
Income Tax Consequences” in this supple-
ment and in the base offering circular.

You are encouraged to consult advisors re-
garding the financial, legal, tax and other
aspects of an investment in the securities.
You should not purchase the securities of
any class unless you understand and are able
to bear the prepayment, yield, liquidity and
market risks associated with that class.

The actual characteristics of the underly-
ing moritgage loans will affect the weighted
average lives and yields of your securities.
The yield and prepayment tables in this sup-
plement are based on assumed characteris-
tics which are likely to be different from the
actual characteristics. As a result, the yields
on your securities could be lower than you
expected, even if the mortgage loans prepay
at the constant prepayment rates set forth in
the applicable table.

It is highly unlikely that the underlying mort-
gage loans will prepay at any of the prepay-
ment rates assumed in this supplement, or at
any constant prepayment rate.



THE TRUST ASSETS

General

The Sponsor intends to acquire the Trust Assets in privately negotiated transactions prior to
the Closing Date and to sell them to the Trust according to the terms of a Trust Agreement
between the Sponsor and the Trustee. The Sponsor will make certain representations and
warranties with respect to the Trust Assets. All Trust Assets, regardless of whether the assets
consist of Trust MBS or Underlying Certificates, will evidence, directly or indirectly, Ginnie Mae
Certificates.

The Trust MBS (Groups 1 and 2)
The Group 1 and 2 Trust Assets are either:
1. Ginnie Mae II MBS Certificates guaranteed by Ginnie Mae, or

2. Ginnie Mae Platinum Certificates backed by Ginnie Mae II MBS Certificates and
guaranteed by Ginnie Mae.

Each Mortgage Loan underlying a Ginnie Mae II MBS Certificate bears interest at a Mortgage
Rate 0.50% to 1.50% per annum greater than the related Certificate Rate. Ginnie Mae receives a
fee (the “Ginnie Mae Certificate Guaranty Fee”) for its guaranty of each Ginnie Mae II MBS
Certificate of 0.06% per annum of the outstanding principal balance of each related Mortgage
Loan. The difference between (a) the Mortgage Rate and (b) the sum of the Certificate Rate
and the Ginnie Mae Certificate Guaranty Fee is used to pay the related servicers of the Mortgage
Loans a monthly servicing fee.

The Underlying Certificates (Groups 3 through 15)

The Group 3 through 15 Trust Assets are Underlying Certificates that represent beneficial
ownership interests in separate trusts (each, an “Underlying Trust’”), the assets of which
evidence direct or indirect beneficial ownership interests in certain Ginnie Mae Certificates.
Each Underlying Certificate constitutes all or a portion of a class of a series of certificates (each,
an “Underlying REMIC Series’”) described in the related Underlying REMIC Disclosure
Documents, excerpts of which are attached as Exhibit B to this Supplement. Each Underlying
REMIC Disclosure Document may be obtained from the Information Agent as described under
“Available Information.” Investors are cautioned that material changes in facts and circum-
stances may have occurred since the date of each Underlying REMIC Disclosure Document,
including changes in prepayment rates, prevailing interest rates and other economic factors,
which may limit the usefulness of, and be directly contrary to the assumptions used in
preparing the information included in, the offering document. See “Underlying Certificates” in
the Base Offering Circular.

Each Underlying Certificate provides for monthly distributions and is further described in
the table contained in Exhibit A to this Supplement. The table also sets forth information
regarding approximate weighted average remaining terms to maturity, loan ages and mortgage
rates of the Mortgage Loans underlying the related Ginnie Mae Certificates.

The Mortgage Loans

The Mortgage Loans underlying the Group 1 and Group 2 Trust Assets are expected to
have, on a weighted average basis, the characteristics set forth in the Terms Sheet under
“Assumed Characteristics of the Mortgage Loans Underlying the Group 1 and Group 2 Trust
Assets” and the general characteristics described in the Base Offering Circular. The Mortgage
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Loans underlying the Underlying Certificates are expected to have, on a weighted average basis,
the characteristics set forth in Exhibit A to this Supplement. The Mortgage Loans will consist of
first lien, single-family, fixed rate, residential mortgage loans that are insured or guaranteed by
the Federal Housing Administration, the United States Department of Veterans Affairs, the Rural
Housing Service or the United States Department of Housing and Urban Development
(“HUD”). See “The Ginnie Mae Certificates — General’ in the Base Offering Circular.

Specific information regarding the characteristics of the Mortgage Loans is not available.
For purposes of this Supplement, certain assumptions have been made regarding the remaining
terms to maturity, loan ages and, in the case of the Group 1 and Group 2 Trust Assets, Mortgage
Rates of the Mortgage Loans. However, the actual remaining terms to maturity, loan ages and, in
the case of the Group 1 and Group 2 Trust Assets, Mortgage Rates of many of the Mortgage
Loans will differ from the characteristics assumed, perhaps significantly. This will be the case
even if the weighted average characteristics of the Mortgage Loans are the same as the assumed
characteristics. Small differences in the characteristics of the Mortgage Loans can have a
significant effect on the weighted average lives and yields of the Securities. See “Risk Factors”
and “Yield, Maturity and Prepayment Considerations” in this Supplement.

The Trustee Fee

On each Distribution Date, the Trustee will retain a fixed percentage of all principal and
interest distributions received on specified Trust Assets in payment of its fee (the “Trustee
Fee”).

GINNIE MAE GUARANTY

The Government National Mortgage Association (“Ginnie Mae’’), a wholly-owned corpo-
rate instrumentality of the United States of America within HUD, guarantees the timely payment
of principal and interest on the Securities (the “Ginnie Mae Guaranty”). The General Counsel
of HUD has provided an opinion to the effect that Ginnie Mae has the authority to guarantee
multiclass securities and that Ginnie Mae guaranties will constitute general obligations of the
United States, for which the full faith and credit of the United States is pledged. See “Ginnie
Mae Guaranty’ in the Base Offering Circular.

DESCRIPTION OF THE SECURITIES

General

The description of the Securities contained in this Supplement is not complete and is
subject to, and is qualified in its entirety by reference to, all of the provisions of the Trust
Agreement. See “Description of the Securities” in the Base Offering Circular.

Form of Securities

Each Class of Securities (other than the Residual Securities) initially will be issued and
maintained in Book-Entry Form and may be transferred only on the book-entry system of the
MBS Division of The Depository Trust Company (together with any successor, the “Book-Entry
Depository””). Ginnie Mae has proposed a conversion from this book-entry system to the book-
entry system maintained by the U.S. Federal Reserve Banks. It is anticipated that this conversion
will be completed during the second quarter of the calendar year 2002, although there can be
no assurance that the conversion will occur as scheduled. See Ginnie Mae’s website at
www.ginniemae.gov for more information related to the proposed conversion. Beneficial
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Owners of Securities in Book-Entry Form will ordinarily hold these Securities through one or
more financial intermediaries, such as banks, brokerage firms and securities clearing organiza-
tions. By request accompanied by the payment of a transfer fee of $25,000 per physical
certificate to be issued, a Beneficial Owner may receive a Regular Security in certificated form.

The Residual Securities will not be issued in Book-Entry Form but will be issued in fully
registered, certificated form and may be transferred or exchanged, in the case of the Residual
Securities, subject to the transfer restrictions applicable to Residual Securities set forth in the
Trust Agreement, at the Corporate Trust Office of the Trustee. See “Description of the
Securities — Forms of Securities; Book-Entry Procedures’ in the Base Offering Circular.

Each Class (other than the Increased Minimum Denomination Classes) will be issued in
minimum dollar denominations of initial principal or notional balance of $1,000 and integral
multiples of $1 in excess of $1,000. The Increased Minimum Denomination Classes will be
issued in the following minimum denominations:

Class Minimum Denomination
EK oo $ 115,000
EM oot $ 115,000
SA L $ 95,000
B $1,478,000*
SC et $8,889,000*
S e $8,649,000%
SK s e $2,223,000%
SM ot $1,402,000%
SN & e $6,809,000%*
SO $6,667,000%
S $6,531,000*

* Notional balance

See Schedule T to this Supplement for the increased minimum denominations of the MX
Classes.

Distributions

Distributions on each Class of Securities will be made on each Distribution Date for that
Class, as specified under “Terms Sheet — Distribution Dates” in this Supplement. On each
Distribution Date, the Trustee will distribute the Distribution Amount to Holders of record as of
the close of business on the last Business Day of the calendar month immediately preceding the
month in which the Distribution Date occurs (each, a “Record Date”). For Book-Entry
Securities, the Trustee will distribute principal and interest to the Book-Entry Depository, and
Beneficial Owners will receive distributions through credits to accounts maintained for their
benefit on the books and records of appropriate financial intermediaries. See “Description of the
Securities — Distributions” and “— Method of Distributions” in the Base Offering Circular.

Interest Distributions

On each Distribution Date, the Interest Distribution Amount will be distributed to the
Holders of all Classes of Securities entitled to distributions of interest.

e Interest will be calculated on the basis of a 360-day year consisting of twelve 30-day
months.
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e Interest distributable on any Class on any Distribution Date will consist of 30 days’
interest on its Class Principal Balance (or Class Notional Balance) as of the related
Record Date.

e Investors can calculate the amount of interest to be distributed on each Class of
Securities on any Distribution Date by using the Class Factors published in the
preceding month. See “— Class Factors’ below.

Categories of Classes

For purposes of interest distributions, the Classes will be categorized as shown under
“Interest Type” on the inside cover page of this Supplement and on Schedule I to this
Supplement. The abbreviations used on the inside cover page and on Schedule I to this
Supplement are explained under ““Class Types” in Appendix I to the Base Offering Circular.

Accrual Periods

The Accrual Period for each Class is set forth in the table below:
Classes Accrual Period

Group 2 through 12 and The calendar month preceding the related Distribution Date
Group 14 Classes

Group 1 Classes From the 20th day of the month preceding the month of the
related Distribution Date through the 19th day of the month of
that Distribution Date

Group 13 Classes From the 17th day of the month preceding the month of the
related Distribution Date through the 16th day of the month of
that Distribution Date

Group 15 Classes From the 26th day of the month preceding the month of the
related Distribution Date through the 25th day of the month of
that Distribution Date

Fixed Rate Classes

Each Fixed Rate Class will bear interest at the per annum Interest Rate shown on the inside
cover page of this Supplement or on Schedule I to this Supplement.

Accrual Classes

Each of Class Z, ZA, ZB, ZD, ZE, ZG, ZH, 7], ZL and ZM is an Accrual Class. Interest will
accrue on the Accrual Classes and be distributed as described under “Terms Sheet — Accrual
Classes’ in this Supplement.

Floating Rate and Inverse Floating Rate Classes

The Floating Rate and Inverse Floating Rate Classes will bear interest as shown under
“Terms Sheet — Interest Rates’ in this Supplement. The Interest Rates for the Floating Rate
and Inverse Floating Rate Classes will be based on LIBOR or the Ten-year Treasury Index.
LIBOR will be determined based on the BBA LIBOR method, as described under ““Description
of the Securities — Interest Rate Indices — Determination of LIBOR — BBA LIBOR” in the
Base Offering Circular.

For information regarding the manner in which the Trustee determines LIBOR or the Ten-
year Treasury Index and calculates the Interest Rates for the Floating Rate and Inverse
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Floating Rate Classes, see “‘Description of the Securities — Interest Rate Indices — Determina-
tion of LIBOR and — Determination of the Treasury Index’ in the Base Offering Circular.

The Trustee’s determination of LIBOR and the Ten-year Treasury Index and its calculation
of the Interest Rates will be final, except in the case of clear error. Investors can obtain LIBOR
and Ten-year Treasury Index levels and Interest Rates for the current and preceding Accrual
Periods from gREX or by calling the Information Agent at (800) 234-GNMA.

Principal Distributions

The Principal Distribution Amount or the Adjusted Principal Distribution Amount for each
Security Group and the Accrual Amounts will be distributed to the Holders entitled thereto as
described above under “Terms Sheet — Allocation of Principal.” Investors can calculate the
amount of principal to be distributed with respect to any Distribution Date by using the
Class Factors published in the preceding and current months. See “— Class Factors” below.

Categories of Classes

For purposes of principal distributions, the Classes will be categorized as shown under
“Principal Type” on the inside cover page of this Supplement and on Schedule I to this
Supplement. The abbreviations used on the inside cover page, in the Terms Sheet and on
Schedule I to this Supplement are explained under “Class Types” in Appendix I to the Base
Offering Circular.

Notional Classes

The Notional Classes will not receive principal distributions. For convenience in describ-
ing interest distributions, the Notional Classes will have the original Class Notional Balances
shown on the inside cover page of this Supplement and on Schedule I to this Supplement. The
Class Notional Balances will reduce as shown under “Terms Sheet — Notional Classes’ in this
Supplement.

Residual Securities

The Class R Securities will represent the beneficial ownership of the Residual Interest in
the Trust REMIC. The Class R Securities have no Class Principal Balance and do not accrue
interest. The Class R Securities will be entitled to receive the proceeds of the disposition of any
assets remaining in the Trust REMIC after the Class Principal Balance of each Class of Regular
Securities has been reduced to zero. However, any remaining proceeds are not likely to be
significant. The Residual Securities may not be transferred to a Plan Investor, a Non-U.S. Person
or a Disqualified Organization.

Class Factors

The Trustee will calculate and make available for each Class of Securities, no later than the
day preceding the applicable Distribution Date, the factor (carried out to eight decimal places)
that when multiplied by the Original Class Principal Balance (or original Class Notional
Balance) of that Class, determines the Class Principal Balance (or Class Notional Balance)after
giving effect to the distribution of principal to be made on the Securities (and any addition to
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the Class Principal Balance of any Accrual Class) on that Distribution Date (each, a
“Class Factor”).

e The Class Factor for each Class for the month of issuance is 1.00000000.

* The Class Factor for any Class of Securities for any month following the issuance of the
Securities will reflect its remaining Class Principal Balance (or Class Notional Balance)
after giving effect to any principal distribution (or addition to principal) to be made on
the Distribution Date occurring in that month.

* The Class Factors for the MX Classes and the Classes of REMIC Securities that are
exchangeable for the MX Classes will be calculated assuming that the maximum
possible amount of each Class is outstanding at all times, regardless of any exchanges
that may occur.

e Based on the Class Factors published each month (and Interest Rates), investors in any
Class (other than an Accrual Class) can calculate the amount of principal and interest to
be distributed to that Class, and investors in any Accrual Class can calculate the total
amount of principal to be distributed to (or interest to be added to the Class Principal
Balance of) that Class.

* Investors may obtain current Class Factors on gREX.

See “Description of the Securities — Distributions” in the Base Offering Circular.

Trading

For the sole purpose of facilitating trading and settlement, the Principal Only Classes will
be treated as non-delay classes.

Termination

The Trustee, at its option, may purchase or cause the sale of the Trust Assets and thereby
terminate the Trust on any Distribution Date on which the aggregate of the Class Principal
Balances of the Securities is less than 1% of the aggregate Original Class Principal Balances of
the Securities. The Trustee will terminate the Trust and retire the Securities on any Distribution
Date upon the Trustee’s determination that the REMIC status of the Trust REMIC has been lost
or that a substantial risk exists that this status will be lost for the then current taxable year.

Upon any termination of the Trust, the Holder of any outstanding Security will be entitled
to receive that Holder’s allocable share of the Class Principal Balance of that Class plus any
accrued and unpaid interest thereon at the applicable Interest Rate, and any Holder of any
Notional Class will be entitled to receive that Holder’s allocable share of any accrued and
unpaid interest thereon at the applicable Interest Rate. The Residual Holders will be entitled to
their pro rata share of any assets remaining in the Trust REMIC after payment in full of the
amounts described in the foregoing sentence. However, any remaining assets are not likely to
be significant.

Modification and Exchange

All or a portion of the Classes of REMIC Securities specified on the inside cover page may
be exchanged for a proportionate interest in the related MX Class shown on Schedule I to this
Supplement. Similarly, all or a portion of the related MX Class may be exchanged for
proportionate interests in the related Classes of REMIC Securities. This process may occur
repeatedly.
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Each exchange may be effected only in proportions that result in the principal and interest
entitlements of the Securities received being equal to the entitlements of the Securities
surrendered.

A Beneficial Owner proposing to effect an exchange must notify the Trustee through the
Beneficial Owner’s Book Entry Depository participant. This notice must be received by the
Trustee not later than two Business Days before the proposed exchange date. The exchange
date can be any Business Day other than the last Business Day of the month. The notice must
contain the outstanding principal balance of the Securities to be included in the exchange and
the proposed exchange date. The notice is required to be delivered to the Trustee in writing at
its Corporate Trust Office Bank One Trust Company, N.A., 153 W. 51st Street, 6th Floor,
New York, New York 10019, Attention: Trust Administrator Ginnie Mae 2001-57. The Trustee
may be contacted by telephone at (212) 373-1139 and by fax at (212) 373-1384.

A fee will be payable to the Trustee in connection with each exchange equal to 1/32 of 1%
of the outstanding principal balance (or notional balance) of the Securities surrendered for
exchange (but not less than $2,000 or more than $25,000) ; provided, however that no fee will
be payable in respect of an interest only security, unless all securities involved in the exchange
are interest only securities. If the notional balance of the interest only securities surrendered
exceeds that of the interest only securities received; the fee will be based on the latter. The fee
must be paid not later than two business days prior to the exchange.

The first distribution on a REMIC Security or an MX Security received in an exchange will
be made on the Distribution Date in the month following the month of the exchange. The
distribution will be made to the Holder of record as of the Record Date in the month of
exchange.

See “Description of the Securities — Modification and Exchange’ in the Base Offering
Circular.

YIELD, MATURITY AND PREPAYMENT CONSIDERATIONS

General

The prepayment experience of the Mortgage Loans underlying the Trust Assets will affect
the Weighted Average Lives of and the yields realized by investors in the related Class or
Classes of Securities.

e The Mortgage Loans do not contain “due-on-sale” provisions, and any Mortgage Loan
may be prepaid in full or in part at any time without penalty.

» The rate of payments (including prepayments and payments in respect of liquidations)
on the Mortgage Loans is dependent on a variety of economic, geographic, social and
other factors, including prevailing market interest rates and general economic factors.

The rate of prepayments with respect to single-family mortgage loans has fluctuated
significantly in recent years. Although there is no assurance that prepayment patterns for the
Mortgage Loans will conform to patterns for more traditional types of conventional fixed-rate
mortgage loans, generally:

e if mortgage interest rates fall materially below the Mortgage Rates on any of the
Mortgage Loans (giving consideration to the cost of refinancing), the rate of prepay-
ment of those Mortgage Loans would be expected to increase; and
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e if mortgage interest rates rise materially above the Mortgage Rates on any of the
Mortgage Loans, the rate of prepayment of those Mortgage Loans would be expected to
decrease.

In addition, following any Mortgage Loan default and the subsequent liquidation of the
underlying Mortgaged Property, the principal balance of the Mortgage Loan will be distributed
through a combination of liquidation proceeds, Ginnie Mae Issuer advances and, to the extent
necessary, proceeds of Ginnie Mae’s guaranty of the Ginnie Mae Certificates. As a result, a high
level of defaults experienced on the Mortgage Loans will accelerate the distribution of principal
of the Securities.

Under certain circumstances, the Trustee has the option to purchase the Trust’s assets,
thereby effecting early retirement of the Securities. See “Description of the Securities —
Termination’ in this Supplement.

Investors in the Group 3 through 15 Securities are urged to review the discussion under
“Risk Factors — The rate of principal payments on the Underlying Certificates will directly
affect the rate of principal payments on the group 3 through 15 securities” in this Supplement.

Assumability

Each Mortgage Loan is subject to assumption upon the sale of the related Mortgaged
Property. See “Yield, Maturity and Prepayment Considerations — Assumability of Government
Loans” in the Base Offering Circular.

Final Distribution Date

The Final Distribution Date for each Class, which is set forth on the inside cover page of
this Supplement or on Schedule I to this Supplement, is the latest date on which the related
Class Principal Balance or Class Notional Balance will be reduced to zero.

» The actual retirement of any Class may occur earlier than its Final Distribution Date.

e According to the terms of the Ginnie Mae Guaranty, Ginnie Mae will guarantee payment
in full of the Class Principal Balance of each Class of Securities no later than its Final
Distribution Date.

Modeling Assumptions

Unless otherwise indicated, the tables that follow have been prepared on the basis of the
characteristics of the Underlying Certificates, the priorities of distributions on the Underlying
Certificates and the following assumptions (the “Modeling Assumptions’’), among others:

1. The Mortgage Loans underlying the Group 1 and Group 2 Trust Assets have the
assumed characteristics shown under “‘Assumed Characteristics of the Mortgage Loans Underly-
ing the Group 1 and Group 2 Trust Assets’” in the Terms Sheet, except in the case of information
set forth under the 0% PSA Prepayment Assumption Rate, for which each Mortgage Loan
underlying a Group 1 or Group 2 Trust Asset is assumed to have an original and a remaining
term to maturity of 360 months and a Mortgage Rate of 1.5% per annum higher than the related
Certificate Rate.

2. The Mortgage Loans prepay at the constant percentages of PSA (described below)
shown in the related table.

3. Distributions on the Group 1 through 12 Securities are always received on the 20th
day of the month, distributions of the Group 13 Securities are always received on the 17th day
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of the month, distributions on the Group 14 Securities are always received on the 27th day of
the month and distributions on the Group 15 Securities are always received on the 26th day of
the month, whether or not a Business Day, commencing in December 2001.

4. A termination of the Trust and the Underlying Trusts does not occur.
5. The Closing Date for the Securities is November 30, 2001.
6. No expenses or fees are paid by the Trust.

7. Distributions on the Underlying Certificates are made as described in the related
Underlying REMIC Disclosure Documents.

8. Each Class is held from the Closing Date and is not exchanged in whole or in part.

When reading the tables and the related text, investors should bear in mind that the
Modeling Assumptions, like any other stated assumptions, are unlikely to be entirely consistent
with actual experience.

e For example, most of the Mortgage Loans will not have the characteristics assumed,
many Distribution Dates will occur on a Business Day after the 20th day of the month,
and the Trustee may cause a termination of the Trust as described under “Description of
the Securities — Termination” in this Supplement.

e In addition, distributions on the Securities are based on Certificate Factors and
Calculated Certificate Factors, if applicable, which may not reflect actual receipts on the
Trust Assets.

See “Description of the Securities — Distributions’ in the Base Offering Circular.

Decrement Tables

Prepayments of mortgage loans are commonly measured by a prepayment standard or
model. The model used in this Supplement (““PSA”) is the standard prepayment assumption
model of The Bond Market Association. PSA represents an assumed rate of prepayment each
month relative to the then outstanding principal balance of the Mortgage Loans to which the
model is applied. See “Yield, Maturity and Prepayment Considerations — Standard Prepa-
ment Assumption Models’ in the Base Offering Circular.

The decrement tables set forth below are based on the assumption that the Mortgage Loans
prepay at the indicated percentages of PSA (the “PSA Prepayment Assumption Rates’”). As used
in the table, each of the PSA Prepayment Assumption Rates reflects a percentage of the 100%
PSA assumed prepayment rate. The Mortgage Loans will not prepay at any of the PSA
Prepayment Assumption Rates and the timing of changes in the rate of prepayments
actually experienced on the Mortgage Loans will not follow the pattern described for
the PSA assumption.

The decrement tables set forth below illustrate the percentage of the Original Class Princi-
pal Balance (or, in the case of a Notional Class, the original Class Notional Balance) that would
remain outstanding following the distribution made each specified month for each Regular or
MX Class, based on the assumption that the related Mortgage Loans prepay at the PSA
Prepayment Assumption Rates. The percentages set forth in the following decrement tables
have been rounded to the nearest whole percentage (including rounding down to zero).
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The decrement tables also indicate the Weighted Average Life of each Class under each
PSA Prepayment Assumption Rate. The Weighted Average Life of each Class is calculated by:

(a) multiplying the net reduction, if any, of the Class Principal Balance (or the net
reduction of the Class Notional Balance, in the case of any Notional Class) from one
Distribution Date to the next Distribution Date by the number of years from the date
of issuance thereof to the related Distribution Date,

(b) summing the results, and

(c¢) dividing the sum by the aggregate amount of the assumed net reductions in principal
balance or notional amount, as applicable, referred to in clause (a).

The information shown for each Notional Class is for illustrative purposes only, as the
Notional Classes are not entitled to distributions of principal and have no weighted average
lives. The weighted average life shown for each Notional Class has been calculated on the
assumption that a reduction in the Class Notional Balance thereof is a distribution of principal.

The Weighted Average Lives are likely to vary, perhaps significantly, from those
set forth in the tables below due to the differences between the actual characteristics
of the Mortgage Loans underlying the related Trust Assets and the Modeling
Assumptions.
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Percentages of Original Class Principal (or Class Notional) Balances
and Weighted Average Lives

Security Group 1

PSA Prepayment Assumption Rates

Classes FA and SA

Distribution Date 0%
Initial Percent ......... 100
November 2002........ 99
November 2003 ........ 98
November 2004 ........ 97
November 2005........ 96
November 2006........ 95
November 2007........ 93
November 2008........ 92
November 2009........ 90
November 2010........ 89
November 2011........ 87
November 2012........ 85
November 2013........ 83
November 2014 ........ 80
November 2015........ 78
November 2016........ 75
November 2017 ........ 73
November 2018........ 70
November 2019........ 66
November 2020........ 63
November 2021 ........ 59
November 2022........ 55
November 2023 ........ 50
November 2024 ........ 46
November 2025........ 40
November 2026........ 35
November 2027 ........ 29
November 2028........ 22
November 2029........ 16
November 2030........ 8
November 2031........ 0
Weighted Average

Life (years) ......... 20.2

100%

100
93
86

OO DO INNWWN IO

10.1

214% 350% 500%
100 100 100
86 78 69
74 61 48
63 47 33
54 37 23
46 28 16
40 22 11
34 17 7
29 13 5
24 10 3
21 8 2
17 6 2
15 4 1
12 3 1
10 3 0
8 2 0
7 1 0
6 1 0
5 1 0
4 1 0
3 0 0
2 0 0
2 0 0
1 0 0

1 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
6.1 3.9 2.7

Security Group 2

PSA Prepayment Assumption Rates

Class A

Distribution Date 0% 200% 396% 600% 800%
Initial Percent ......... 100 100 100 100 100
November 2002........ 91 80 69 58 47
November 2003........ 81 47 16
November 2004........ 71
November 2005........ 60
November 2006........ 49
November 2007 ........ 37
November 2008........ 24
November 2009........ 10

November 2010........
November 2011........
November 2012........
November 2013 ........
November 2014........
November 2015........
November 2016........
November 2017 ........
November 2018........
November 2019........
November 2020........
November 2021........
November 2022........
November 2023........
November 2024 ........
November 2025........
November 2026........
November 2027 ........
November 2028........
November 2029........
November 2030........
November 2031........
Weighted Average

Life (years)

OO O OO0 OOOOOOCOOO

4.7

—_

o OO OO OO0 O0OOOOCOOO0OOOOCOCOOOOOOCOO ™
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—_
—_
—_
(=}

Class B

0% 200% 396% 600%  800%
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 62
100 100 100 70 32
100 100 100 44 16
100 100 77 28 8
100 100 58 17 4
100 100 43 11 2
100 100 32 7 1
100 100 24 4 1
100 86 18 3 0
100 73 13 2 0
100 62 10 1 0
100 53 7 1 0
100 45 5 0 0
100 38 4 0 0
100 32 3 0 0
100 26 2 0 0
100 22 1 0 0
100 18 1 0 0
100 14 1 0 0
100 11 0 0 0
100 9 0 0 0
100 6 0 0 0
100 5 0 0 0
100 3 0 0 0
70 2 0 0 0
36 1 0 0 0
0 0 0 0 0
28.6 16.5 9.5 6.4 4.8

Class C

0% 200% 396% 600% 800%
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 100
100 100 100 100 13
100 100 100 31 0
100 100 100 0 0
100 100 49 0 0
100 100 4 0 0
100 100 0 0 0
100 100 0 0 0
100 100 0 0 0
100 68 0 0 0
100 39 0 0 0
100 14 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
100 0 0 0 0
31 0 0 0 0
0 0 0 0 0

0 0 0 0 0
27.7 12.7 7.0 4.8 3.7



Distribution Date

Initial Percent .........
November 2002........
November 2003 ........
November 2004 ........
November 2005........
November 2006........
November 2007........
November 2008........
November 2009........
November 2010........
November 2011........
November 2012........
November 2013........
November 2014 ........
November 2015........
November 2016........
November 2017 ........
November 2018........
November 2019........
November 2020........
November 2021 ........
November 2022........
November 2023 ........
November 2024 ........
November 2025........
November 2026........
November 2027 ........
November 2028........
November 2029........
November 2030........
November 2031........

Weighted Average

Life (years) .........

Distribution Date

Initial Percent .........
November 2002........
November 2003........
November 2004 ........
November 2005........
November 2006........
November 2007 ........
November 2008........
November 2009........
November 2010........
November 2011........
November 2012........
November 2013 ........
November 2014........
November 2015........
November 2016........
November 2017 ........
November 2018........
November 2019........
November 2020........
November 2021........
November 2022........
November 2023 ........
November 2024 ........
November 2025........
November 2026........
November 2027 ........
November 2028........
November 2029........
November 2030........
November 2031........

Weighted Average

Life (years) .........

Security Group 2
PSA Prepayment Assumption Rates

Class D

Class P

Class Z

0% 200% 396% 600% 800%

100 100 100 100
100 100 100 99

0% 200% 396% 600% 800%

100 100 100 100 100
79 99 94 89 84

0% 200% 396% 600% 800%

0% 200% 396% 600% 800%
100 100 100 100
106 106 106 106

100 100 100 98 40 98 82 67 53 0 112 112 99 75
100 100 100 96 6 96 67 44 23 6 118 81 42 11
100 100 100 95 0 95 55 25 3 0 101 47 6 0
100 100 56 94 0 0 94 43 11 0 0 80 21 0 0
100 78 29 92 1 0 0 92 33 1 0 0 62 2 0 0
100 49 15 90 0 0 0 90 25 0 0 0 46 0 0 0
100 31 8 88 0 0 0 88 17 0 0 0 32 0 0 0
77 19 4 86 0 0 0 86 11 0 0 0 20 0 0 0
58 12 2 84 5 0 0 0 84 5 0 0 0 9 0 0 0
43 8 1 82 0 0 0 0 82 0 0 0 0 0 0 0 0
32 5 1 79 0 0 0 0 79 0 0 0 0 0 0 0 0
24 3 0 76 0 0 0 0 76 0 0 0 0 0 0 0 0
17 2 0 73 0 0 0 0 73 0 0 0 0 0 0 0 0
13 1 0 70 0 0 0 0 70 0 0 0 0 0 0 0 0
9 1 0 66 0 0 0 0 66 0 0 0 0 0 0 0 0
7 0 0 62 0 0 0 0 62 0 0 0 0 0 0 0 0
5 0 0 58 0 0 0 0 58 0 0 0 0 0 0 0 0
4 0 0 53 0 0 0 0 53 0 0 0 0 0 0 0 0
3 0 0 48 0 0 0 0 48 0 0 0 0 0 0 0 0
2 0 0 43 0 0 0 0 43 0 0 0 0 0 0 0 0
1 0 0 37 0 0 0 0 37 0 0 0 0 0 0 0 0
1 0 0 31 0 0 0 0 31 0 0 0 0 0 0 0 0
1 0 0 24 0 0 0 0 24 0 0 0 0 0 0 0 0
0 0 0 17 0 0 0 0 17 0 0 0 0 0 0 0 0
0 0 0 9 0 0 0 0 9 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
15 76 57 180 48 29 21 18 180 48 29 21 18 65 39 28 23
Security Group 3
PSA Prepayment Assumption Rates
Class KA Class LA Class ZA

o OO OO OO0 O OO0 OCOO0O
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300% 620% 900% 1250%

100 100 100 100
74 64 28
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Security Group 4

PSA Prepayment Assumption Rates

Class KB

Distribution Date 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100
November 2002........ 92 75 64 30
November 2003 ........ 83 43
November 2004 ........ 73
November 2005........ 63
November 2006........ 52
November 2007........ 40
November 2008........ 28
November 2009........ 15

November 2010........ 0
November 2011........ 0
November 2012........ 0
November 2013........ 0
November 2014 ........ 0
November 2015........ 0
November 2016........ 0
November 2017 ........ 0
November 2018........ 0
November 2019........ 0
November 2020........ 0
November 2021 ........ 0
November 2022........ 0
November 2023 ........ 0
November 2024 ........ 0
November 2025........ 0
November 2026........ 0
November 2027 ........ 0
November 2028........ 0
November 2029........ 0
November 2030........ 0
November 2031........ 0
Weighted Average

Life (years) 0

—_

u OO O OO0 O OO OO0 O O OO0 OOO OO

OO OO0 O0OO OO0 OOOOCOoOCOOOCOCO
® OO OO OO0 O OO0 OoOOOOCOoOCOOOCOCO
o [=lelojejojololeojaojejeololaolojeojojololololololololololo oo o)

—_
—_
(=)
(=]

Class LB

0%

o cocoococococow

=
N

300%

100

W

620%

100
83
41
13

900%
100
65
14

1250%

100
43
0

90
76

o [elelolololololofolololololololololololeloNo oo

o [eleololojleolololofolololojlolololololololololeloloke o)
Y [eleolololeojololofolololojololololololololololololololole]
o OO O OO0 OO0 OoOC

—_
—_
(=]

Security Group 5

PSA Prepayment Assumption Rates

Class KC
Distribution Date 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100
November 2002........ 74 74 74 74 0
November 2003 ........ 47 47 47 0 0
November 2004 ........ 18 18 0 0 0
November 2005........ 0 0 0 0 0
November 2006........ 0 0 0 0 0
November 2007 ........ 0 0 0 0 0
November 2008........ 0 0 0 0 0
November 2009........ 0 0 0 0 0
November 2010........ 0 0 0 0 0
November 2011........ 0 0 0 0 0
November 2012........ 0 0 0 0 0
November 2013 ........ 0 0 0 0 0
November 2014 ........ 0 0 0 0 0
November 2015........ 0 0 0 0 0
November 2016........ 0 0 0 0 0
November 2017........ 0 0 0 0 0
November 2018........ 0 0 0 0 0
November 2019........ 0 0 0 0 0
November 2020........ 0 0 0 0 0
November 2021........ 0 0 0 0 0
November 2022........ 0 0 0 0 0
November 2023........ 0 0 0 0 0
November 2024 ........ 0 0 0 0 0
November 2025........ 0 0 0 0 0
November 2026........ 0 0 0 0 0
November 2027 ........ 0 0 0 0 0
November 2028........ 0 0 0 0 0
November 2029........ 0 0 0 0 0
November 2030........ 0 0 0 0 0
November 2031........ 0 0 0 0 0
Weighted Average
Life (years) ......... 1.9 1.9 1.6 1.1 0.7
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Security Group 6
PSA Prepayment Assumption Rates

Class KD Class LD Class ZD
Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002........ 92 30 0 0 0 98 60 20 0 0 107 107 51 0 0
November 2003 ........ 83 0 0 0 0 95 27 0 0 0 114 69 0 0 0
November 2004 ........ 74 0 0 0 0 93 0 0 0 0 122 0 0 0 0
November 2005........ 64 0 0 0 0 90 0 0 0 0 131 0 0 0 0
November 2006........ 53 0 0 0 0 87 0 0 0 0 140 0 0 0 0
November 2007........ 41 0 0 0 0 83 0 0 0 0 150 0 0 0 0
November 2008........ 29 0 0 0 0 80 0 0 0 0 160 0 0 0 0
November 2009........ 15 0 0 0 0 76 0 0 0 0 171 0 0 0 0
November 2010........ 0 0 0 0 0 71 0 0 0 0 183 0 0 0 0
November 2011........ 0 0 0 0 0 67 0 0 0 0 172 0 0 0 0
November 2012........ 0 0 0 0 0 62 0 0 0 0 159 0 0 0 0
November 2013........ 0 0 0 0 0 56 0 0 0 0 144 0 0 0 0
November 2014 ........ 0 0 0 0 0 49 0 0 0 0 127 0 0 0 0
November 2015........ 0 0 0 0 0 39 0 0 0 0 100 0 0 0 0
November 2016........ 0 0 0 0 0 27 0 0 0 0 70 0 0 0 0
November 2017 ........ 0 0 0 0 0 15 0 0 0 0 38 0 0 0 0
November 2018........ 0 0 0 0 0 1 0 0 0 0 4 0 0 0 0
November 2019........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2020........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2021 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 5.0 0.7 0.4 0.2 0.1 11.4 1.4 0.6 0.4 0.2 14.0 2.2 1.0 0.6 0.4
Security Group 7
PSA Prepayment Assumption Rates
Class KE Class LE Class ZE
Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002........ 92 33 0 0 0 97 60 15 0 0 107 107 41 0 0
November 2003........ 83 0 0 0 0 95 23 0 0 115 63 0 0 0
November 2004 ........ 74 0 0 0 0 92 0 0 0 0 123 0 0 0 0
November 2005........ 64 0 0 0 0 89 0 0 0 0 131 0 0 0 0
November 2006........ 53 0 0 0 0 85 0 0 0 0 140 0 0 0 0
November 2007 ........ 41 0 0 0 0 81 0 0 0 0 150 0 0 0 0
November 2008........ 28 0 0 0 0 77 0 0 0 0 161 0 0 0 0
November 2009........ 15 0 0 0 0 73 0 0 0 0 172 0 0 0 0
November 2010........ 0 0 0 0 0 68 0 0 0 0 184 0 0 0 0
November 2011........ 0 0 0 0 0 63 0 0 0 0 170 0 0 0 0
November 2012........ 0 0 0 0 0 57 0 0 0 0 155 0 0 0 0
November 2013 ........ 0 0 0 0 0 51 0 0 0 0 138 0 0 0 0
November 2014........ 0 0 0 0 0 44 0 0 0 0 120 0 0 0 0
November 2015........ 0 0 0 0 0 37 0 0 0 0 101 0 0 0 0
November 2016........ 0 0 0 0 0 29 0 0 0 0 79 0 0 0 0
November 2017........ 0 0 0 0 0 21 0 0 0 0 56 0 0 0 0
November 2018........ 0 0 0 0 0 12 0 0 0 0 31 0 0 0 0
November 2019........ 0 0 0 0 0 2 0 0 0 0 5 0 0 0 0
November 2020........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2021........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 5.0 0.8 0.4 0.2 0.2 11.2 1.3 0.6 0.4 0.2 14.2 2.1 1.0 0.6 0.4
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Security Group 8
PSA Prepayment Assumption Rates

Class KG Class LG Class ZG
Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002........ 92 33 0 0 0 97 59 29 9 0 107 107 83 27 0
November 2003 ........ 82 0 0 0 0 94 30 0 0 0 115 86 0 0 0
November 2004 ........ 73 0 0 0 0 90 6 0 0 0 123 18 0 0 0
November 2005........ 62 0 0 0 0 87 0 0 0 0 132 0 0 0 0
November 2006........ 51 0 0 0 0 83 0 0 0 0 142 0 0 0 0
November 2007........ 38 0 0 0 0 78 0 0 0 0 152 0 0 0 0
November 2008........ 25 0 0 0 0 73 0 0 0 0 163 0 0 0 0
November 2009........ 13 0 0 0 0 70 0 0 0 0 175 0 0 0 0
November 2010........ 1 0 0 0 0 66 0 0 0 0 187 0 0 0 0
November 2011........ 0 0 0 0 0 62 0 0 0 0 178 0 0 0 0
November 2012........ 0 0 0 0 0 58 0 0 0 0 166 0 0 0 0
November 2013........ 0 0 0 0 0 54 0 0 0 0 153 0 0 0 0
November 2014 ........ 0 0 0 0 0 48 0 0 0 0 138 0 0 0 0
November 2015........ 0 0 0 0 0 41 0 0 0 0 117 0 0 0 0
November 2016........ 0 0 0 0 0 33 0 0 0 0 95 0 0 0 0
November 2017 ........ 0 0 0 0 0 25 0 0 0 0 71 0 0 0 0
November 2018........ 0 0 0 0 0 16 0 0 0 0 45 0 0 0 0
November 2019........ 0 0 0 0 0 12 0 0 0 0 34 0 0 0 0
November 2020........ 0 0 0 0 0 8 0 0 0 0 23 0 0 0 0
November 2021 ........ 0 0 0 0 0 4 0 0 0 0 12 0 0 0 0
November 2022........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 4.9 0.8 0.4 0.3 0.2 11.5 1.4 0.7 0.5 0.3 15.0 2.5 1.2 0.9 0.6
Security Group 9
PSA Prepayment Assumption Rates
Class KH Class LH Class ZH
Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002........ 92 34 0 0 0 98 62 23 0 0 107 107 62 0 0
November 2003........ 83 0 0 0 0 95 28 0 0 0 116 75 0 0 0
November 2004 ........ 74 0 0 0 0 93 1 0 0 0 124 2 0 0 0
November 2005........ 64 0 0 0 0 90 0 0 0 0 134 0 0 0 0
November 2006........ 53 0 0 0 0 87 0 0 0 0 144 0 0 0 0
November 2007 ........ 41 0 0 0 0 84 0 0 0 0 154 0 0 0 0
November 2008........ 29 0 0 0 0 80 0 0 0 0 166 0 0 0 0
November 2009........ 15 0 0 0 0 76 0 0 0 0 178 0 0 0 0
November 2010........ 0 0 0 0 0 72 0 0 0 0 192 0 0 0 0
November 2011........ 0 0 0 0 0 68 0 0 0 0 180 0 0 0 0
November 2012........ 0 0 0 0 0 63 0 0 0 0 166 0 0 0 0
November 2013 ........ 0 0 0 0 0 57 0 0 0 0 152 0 0 0 0
November 2014........ 0 0 0 0 0 51 0 0 0 0 136 0 0 0 0
November 2015........ 0 0 0 0 0 42 0 0 0 0 111 0 0 0 0
November 2016........ 0 0 0 0 0 31 0 0 0 0 81 0 0 0 0
November 2017........ 0 0 0 0 0 19 0 0 0 0 50 0 0 0 0
November 2018........ 0 0 0 0 0 6 0 0 0 0 15 0 0 0 0
November 2019........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2020........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2021........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 5.0 0.8 0.4 0.3 0.2 11.6 1.4 0.7 0.4 0.3 14.1 2.3 1.1 0.7 0.5
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Security Group 10
PSA Prepayment Assumption Rates

Class KJ Class LJ Class Z]

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002........ 92 42 0 0 0 98 67 35 6 0 108 108 88 15 0
November 2003........ 84 0 0 0 0 96 39 0 0 0 116 100 0 0 0
November 2004 ........ 74 0 0 0 0 94 17 0 0 0 124 42 0 0 0
November 2005........ 64 0 0 0 0 92 0 0 0 0 134 0 0 0 0
November 2006........ 54 0 0 0 0 89 0 0 0 0 144 0 0 0 0
November 2007........ 42 0 0 0 0 86 0 0 0 0 155 0 0 0 0
November 2008........ 29 0 0 0 0 83 0 0 0 0 166 0 0 0 0
November 2009........ 16 0 0 0 0 80 0 0 0 0 179 0 0 0 0
November 2010........ 1 0 0 0 0 76 0 0 0 0 193 0 0 0 0
November 2011........ 0 0 0 0 0 72 0 0 0 0 185 0 0 0 0
November 2012........ 0 0 0 0 0 68 0 0 0 0 174 0 0 0 0
November 2013........ 0 0 0 0 0 64 0 0 0 0 162 0 0 0 0
November 2014 ........ 0 0 0 0 0 59 0 0 0 0 150 0 0 0 0
November 2015........ 0 0 0 0 0 53 0 0 0 0 136 0 0 0 0
November 2016........ 0 0 0 0 0 48 0 0 0 0 121 0 0 0 0
November 2017 ........ 0 0 0 0 0 41 0 0 0 0 105 0 0 0 0
November 2018........ 0 0 0 0 0 34 0 0 0 0 87 0 0 0 0
November 2019........ 0 0 0 0 0 27 0 0 0 0 68 0 0 0 0
November 2020........ 0 0 0 0 0 19 0 0 0 0 48 0 0 0 0
November 2021 ........ 0 0 0 0 0 10 0 0 0 0 25 0 0 0 0
November 2022........ 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0
November 2023 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ......... 5.1 0.9 0.4 0.3 0.2 13.4 1.7 0.8 0.5 0.3 16.0 2.8 1.3 0.8 0.5
Security Group 11
PSA Prepayment Assumption Rates
Class KL Class LK Class ZL

Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002........ 92 32 0 0 0 98 60 19 0 0 108 108 51 0 0
November 2003........ 83 0 0 0 0 95 23 0 0 0 116 64 0 0 0
November 2004 ........ 74 0 0 0 0 93 0 0 0 0 124 0 0 0 0
November 2005........ 64 0 0 0 0 90 0 0 0 0 134 0 0 0 0
November 2006........ 53 0 0 0 0 86 0 0 0 0 144 0 0 0 0
November 2007 ........ 42 0 0 0 0 83 0 0 0 0 155 0 0 0 0
November 2008........ 29 0 0 0 0 79 0 0 0 0 167 0 0 0 0
November 2009........ 15 0 0 0 0 75 0 0 0 0 179 0 0 0 0
November 2010........ 1 0 0 0 0 71 0 0 0 0 193 0 0 0 0
November 2011........ 0 0 0 0 0 66 0 0 0 0 181 0 0 0 0
November 2012........ 0 0 0 0 0 61 0 0 0 0 167 0 0 0 0
November 2013 ........ 0 0 0 0 0 55 0 0 0 0 151 0 0 0 0
November 2014........ 0 0 0 0 0 49 0 0 0 0 134 0 0 0 0
November 2015........ 0 0 0 0 0 42 0 0 0 0 116 0 0 0 0
November 2016........ 0 0 0 0 0 35 0 0 0 0 96 0 0 0 0
November 2017........ 0 0 0 0 0 27 0 0 0 0 75 0 0 0 0
November 2018........ 0 0 0 0 0 19 0 0 0 0 52 0 0 0 0
November 2019........ 0 0 0 0 0 10 0 0 0 0 26 0 0 0 0
November 2020........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2021........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average

Life (years) ......... 5.1 0.8 0.4 0.3 0.2 11.9 1.3 0.6 0.4 0.3 14.7 2.1 1.0 0.7 0.4
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Security Group 12
PSA Prepayment Assumption Rates

Class KM Class LM Class ZM
Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002........ 92 35 0 0 0 98 62 24 0 0 108 108 65 0 0
November 2003 ........ 83 0 0 0 0 95 28 0 0 116 77 0 0 0
November 2004 ........ 74 0 0 0 0 93 1 0 0 0 125 3 0 0 0
November 2005........ 64 0 0 0 0 90 0 0 0 0 135 0 0 0 0
November 2006........ 53 0 0 0 0 87 0 0 0 0 145 0 0 0 0
November 2007........ 41 0 0 0 0 84 0 0 0 0 157 0 0 0 0
November 2008........ 29 0 0 0 0 80 0 0 0 0 169 0 0 0 0
November 2009........ 15 0 0 0 0 76 0 0 0 0 182 0 0 0 0
November 2010........ 0 0 0 0 0 72 0 0 0 0 196 0 0 0 0
November 2011........ 0 0 0 0 0 68 0 0 0 0 184 0 0 0 0
November 2012........ 0 0 0 0 0 63 0 0 0 0 170 0 0 0 0
November 2013........ 0 0 0 0 0 57 0 0 0 0 156 0 0 0 0
November 2014 ........ 0 0 0 0 0 51 0 0 0 0 140 0 0 0 0
November 2015........ 0 0 0 0 0 45 0 0 0 0 123 0 0 0 0
November 2016........ 0 0 0 0 0 38 0 0 0 0 104 0 0 0 0
November 2017 ........ 0 0 0 0 0 31 0 0 0 0 84 0 0 0 0
November 2018........ 0 0 0 0 0 23 0 0 0 0 62 0 0 0 0
November 2019........ 0 0 0 0 0 14 0 0 0 0 38 0 0 0 0
November 2020........ 0 0 0 0 0 4 0 0 0 0 12 0 0 0 0
November 2021 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2022........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2023 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 5.0 0.8 0.4 0.3 0.2 12.2 1.4 0.7 0.4 0.3 15.0 2.3 1.1 0.7 0.5
PSA Prepayment Assumption Rates
Class MA Class MZ
Distribution Date 0% 300% 620% 900% 1250% 0% 300% 620% 900% 1250%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100
November 2002........ 91 49 24 12 1 107 107 80 46 34
November 2003........ 82 14 1 0 0 114 90 24 7 2
November 2004 ........ 72 1 0 0 0 122 47 5 0 0
November 2005........ 62 0 0 0 0 130 16 1 0 0
November 2006........ 51 0 0 0 0 139 6 0 0 0
November 2007 ........ 39 0 0 0 0 149 4 0 0 0
November 2008........ 27 0 0 0 0 159 2 0 0 0
November 2009........ 14 0 0 0 0 170 0 0 0 0
November 2010........ 0 0 0 0 0 181 0 0 0 0
November 2011........ 0 0 0 0 0 169 0 0 0 0
November 2012........ 0 0 0 0 0 155 0 0 0 0
November 2013 ........ 0 0 0 0 0 140 0 0 0 0
November 2014........ 0 0 0 0 0 124 0 0 0 0
November 2015........ 0 0 0 0 0 105 0 0 0 0
November 2016........ 0 0 0 0 0 85 0 0 0 0
November 2017........ 0 0 0 0 0 64 0 0 0 0
November 2018........ 0 0 0 0 0 41 0 0 0 0
November 2019........ 0 0 0 0 0 24 0 0 0 0
November 2020........ 0 0 0 0 0 16 0 0 0 0
November 2021........ 0 0 0 0 0 11 0 0 0 0
November 2022........ 0 0 0 0 0 6 0 0 0 0
November 2023........ 0 0 0 0 0 5 0 0 0 0
November 2024 ........ 0 0 0 0 0 4 0 0 0 0
November 2025........ 0 0 0 0 0 3 0 0 0 0
November 2026........ 0 0 0 0 0 2 0 0 0 0
November 2027 ........ 0 0 0 0 0 1 0 0 0 0
November 2028........ 0 0 0 0 0 0 0 0 0 0
November 2029........ 0 0 0 0 0 0 0 0 0 0
November 2030........ 0 0 0 0 0 0 0 0 0 0
November 2031........ 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 4.9 1.1 0.7 0.5 0.3 14.8 3.0 1.6 1.1 0.8

S-27



Security Group 15

Security Group 13 Security Group 14 PSA Prepayment Assumption Rates
PSA Prepayment Assumption Rates PSA Prepayment Assumption Rates Classes EM, SM, SN, SO, SP, SQ, ST,
Classes SB, SC, SD, SE, SF and SG Classes EK, SK and SL SU, SV and SW
Distribution Date 0% 200% 425% 650% 950% 0% 200% 425% 650% 950% 0% 200% 425% 650% 950%
Initial Percent ......... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
November 2002........ 98 87 73 60 42 100 98 57 17 0 98 86 73 60 42
November 2003........ 97 75 54 36 18 100 97 33 0 0 96 74 53 36 18
November 2004 ........ 95 65 39 22 8 100 97 21 0 0 93 63 39 21 7
November 2005........ 93 56 29 13 3 100 97 17 0 0 91 54 28 13 3
November 2006........ 91 48 21 8 1 100 97 17 0 0 88 46 20 7 1
November 2007........ 88 41 15 b) 1 100 97 17 0 0 85 39 14 4 1
November 2008........ 86 35 11 3 0 100 97 17 0 0 81 33 10 3 0
November 2009........ 83 30 8 2 0 100 86 17 0 0 78 28 7 1 0
November 2010........ 81 25 6 1 0 100 72 16 0 0 74 23 5 1 0
November 2011........ 77 22 4 1 0 100 60 11 0 0 70 19 4 0 0
November 2012........ 74 18 3 0 0 100 50 8 0 0 65 16 3 0 0
November 2013........ 70 15 2 0 0 100 41 6 0 0 61 13 2 0 0
November 2014 ........ 67 13 1 0 0 100 33 4 0 0 55 11 1 0 0
November 2015........ 62 10 1 0 0 100 26 3 0 0 50 8 1 0 0
November 2016........ 58 9 1 0 0 100 21 2 0 0 44 6 1 0 0
November 2017 ........ 53 7 0 0 0 100 16 1 0 0 37 5 0 0 0
November 2018........ 48 5 0 0 0 100 11 1 0 0 30 3 0 0 0
November 2019........ 42 4 0 0 0 79 8 0 0 0 23 2 0 0 0
November 2020........ 36 3 0 0 0 55 5 0 0 0 15 1 0 0 0
November 2021 ........ 30 2 0 0 0 30 2 0 0 0 6 0 0 0 0
November 2022 23 2 0 0 0 8 1 0 0 0 0 0 0 0 0
November 2023 .. 17 1 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2024 . . 10 1 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2025 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2026........ 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2027 ........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2028........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2029........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2030........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
November 2031........ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Weighted Average
Life (years) ......... 15.4 6.2 3.2 2.0 1.2 19.2 11.6 3.0 0.6 0.3 12.9 5.9 3.1 2.0 1.2

Yield Considerations

An investor seeking to maximize yield should make a decision whether to invest in any
Class based on the anticipated yield of that Class resulting from its purchase price, the
investor’s own projection of Mortgage Loan prepayment rates under a variety of scenarios, in the
case of the Group 3 through 15 Securities, the investor’s own projection of principal payment
rates on the Underlying Certificates under a variety of scenarios, and, in the case of a Floating
Rate or an Inverse Floating Rate Class, the investor’s own projection of levels of LIBOR or the
Ten-year Treasury Index under a variety of scenarios. No representation is made regarding
Mortgage Loan prepayment rates, Underlying Certificate payment rates, LIBOR or Ten-
year Treasury Index levels or the yield of any Class.

Prepayments: Effect on Yields

The yields to investors will be sensitive in varying degrees to the rate of prepayments on
the related Mortgage Loans.

e In the case of Regular Securities or MX Securities purchased at a premium (especially
Interest Only Securities), faster than anticipated rates of principal payments could
result in actual yields to investors that are lower than the anticipated yields.

e Investors in the Interest Only Classes should also consider the risk that rapid rates of
principal payments could result in the failure of investors to recover fully their
investments.

e In the case of Regular Securities or MX Securities purchased at a discount (especially
Principal Only Securities), slower than anticipated rates of principal payments could
result in actual yields to investors that are lower than the anticipated yields.
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See “Risk Factors — Rates of principal payments can reduce your yield” in this
Supplement.

Rapid rates of prepayments on the Mortgage Loans are likely to coincide with periods of
low prevailing interest rates.

e During periods of low prevailing interest rates, the yields at which an investor may be
able to reinvest amounts received as principal payments on the investor’s Class of
Securities may be lower than the yield on that Class.

Slow rates of prepayments on the Mortgage Loans are likely to coincide with periods of
high prevailing interest rates.

e During periods of high prevailing interest rates, the amount of principal payments
available to an investor for reinvestment at those high rates may be relatively low.

The Mortgage Loans will not prepay at any constant rate until maturity, nor will all of the
Mortgage Loans underlying any Group of Trust Assets prepay at the same rate at any one time.
The timing of changes in the rate of prepayments may affect the actual yield to an investor, even
if the average rate of principal prepayments is consistent with the investor’s expectation. In
general, the earlier a prepayment of principal on the Mortgage Loans, the greater the effect on
an investor’s yield. As a result, the effect on an investor’s yield of principal prepayments
occurring at a rate higher (or lower) than the rate anticipated by the investor during the period
immediately following the Closing Date is not likely to be offset by a later equivalent reduction
(or increase) in the rate of principal prepayments.

Indices: Effect on Yields of the Floating Rate and Inverse Floating Rate Classes

Low levels of LIBOR or the Ten-year Treasury Index can reduce the yield of the Floating
Rate Classes. High levels of LIBOR or the Ten-year Treasury Index can significantly reduce the
yield of the Inverse Floating Rate Classes.

Payment Delay: Effect on Yields of the Group 2 through 12 and Group 14 Classes

The effective yield on any Group 2 through 12 or Group 14 Class will be less than the yield
otherwise produced by its Interest Rate and purchase price because on each Distribution Date,
30 days’ interest will be payable on (or added to the principal amount of) that Class even
though interest began to accrue approximately 50 days earlier in the case of the Group 2
through 12 Classes, and approximately 56 days earlier in the case of the Group 14 Classes.

Yield Tables

The following tables show the pre-tax yields to maturity on a corporate bond equivalent
basis of specified Classes at various constant percentages of PSA and, in the case of the Inverse
Floating Rate Classes, at various constant levels of LIBOR or the Ten-year Treasury Index, as
applicable.

The Mortgage Loans will not prepay at any constant rate until maturity, and it is unlikely
that LIBOR or the Ten-year Treasury Index will remain constant. Moreover, the Mortgage Loans
will have characteristics that differ from those of the Modeling Assumptions. Therefore, the
actual pre-tax yield of any Class may differ from those shown in the applicable table
below for that Class even if the Class is purchased at the assumed price shown.

S-29



The yields were calculated by

1. determining the monthly discount rates that, when applied to the applicable assumed
streams of cash flows to be paid on the applicable Class, would cause the discounted
present value of the assumed streams of cash flows to equal the assumed purchase price
of that Class plus accrued interest (in the case of interest bearing Classes), and

2. converting the monthly rates to corporate bond equivalent rates.

These calculations do not take into account variations that may occur in the interest rates at
which investors may be able to reinvest funds received by them as distributions on their
Securities and consequently do not purport to reflect the return on any investment in any Class
when those reinvestment rates are considered.

The information set forth in the following tables was prepared on the basis of the Modeling
Assumptions and the assumptions that (1) the Interest Rate applicable to each Inverse Floating
Rate Class for each Accrual Period following the first Accrual Period will be based on the
indicated level of LIBOR or the Ten-year Treasury Index and (2) the purchase price of each
Class (expressed as a percentage of its original Class Principal Balance or Class Notional
Balance) plus accrued interest (in the case of the interest bearing Classes) is as indicated in
the related table. The assumed purchase price is not necessarily that at which actual
sales will occur.

SECURITY GROUP 1

Sensitivity of Class SA to Prepayments
Assumed Price 106.6%*

PSA Prepayment Assumption Rates

LIBOR 100% 214% 350% 500%

1.32% oo 17.8% 17.3% 16.6% 15.8%
232% oo 14.8% 14.3% 13.7% 12.9%
532% v 6.0% 5.6% 5.0% 4.3%
7.60% and above................... (05)% (09)% (1.4)% (2.0)0%

SECURITY GROUP 13

Sensitivity of Class SB to Prepayments
Assumed Price 7.02%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
1.08125% oo 79.6% 58.1% 34.4% (1.8)%
2.08125% .+ oo 62.0% 41.7% 19.4% (14.7)%
4.08125% oo 28.8% 10.9% (8.8)% (38.8)%
7.00000% and above ................ ok ok ok ok

*  The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yvields set forth in the table.
#* Indicates that investors will suffer a loss of virtually all of their investment.
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Sensitivity of Class SC to Prepayments
Assumed Price 1.375%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%

7.0% and below .................. 30.5%  12.5% (7.3)%  (37.6)%

T 3% 6.7% (9.6)% (27.6)% (55.0)%
ok ok ok &k ok % ok

7.6% and above . ....... .. .. .. ... ..

Sensitivity of Class SD to Prepayments
Assumed Price 1.40625% *

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
7.6% and below ................. 29.4% 11.5%  (83)% (38.4)%
TO% e 6.1% (10.1)% (28.0)% (55.4)%
8.2% and above.................. o ** * % %

Sensitivity of Class SE to Prepayments
Assumed Price 8.145%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
1.08125% .« oo 741%  53.0%  29.8%  (5.8)%
2.08125% oo 59.1%  39.0%  17.0% (16.8)%
5.08125% oo 17.0% (0.1)% (18.8)% (47.5)%
7.60000% and above .............. o R o *

Sensitivity of Class SF to Prepayments
Assumed Price 9.30125%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
L.08125% o vov e 69.7% 48.9% 26.0%  (9.1)%
2.08125% o v 56.7% 36.8% 14.9% (18.6)%
5.08125% .+ oo 19.8% 25% (16.4)% (45.4)%
8.20000% and above ............... * *x *x o

*  The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yvields set forth in the table.
#* Indicates that investors will suffer a loss of virtually all of their investment.
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Sensitivity of Class SG to Prepayments
Assumed Price 2.53125%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
7.0% and below .................. 34.9%  16.5% (3.7)% (34.5)%
TO0% oo 8.8% (7.7)% (25.8)% (53.5)%
82% and above ................... ok ok *k ok

SECURITY GROUP 14

Sensitivity of Class EK to Prepayments
Assumed Price 87.5%

PSA Prepayment Assumption Rates
200% 425% 650% 950%

1.2% 5.2% 24.4% 50.3%

Sensitivity of Class SK to Prepayments
Assumed Price 4.75%*

PSA Prepayment Assumption Rates

Ten-Year Treasury 200% 425% 650% 950%
B30% o 104.1% 43.3% (90.8)% o
G.6% i 78.7% 26.5% e o
6.6% .o 30.3% (1.9)% e ko
8.1% and above . .............. w w w ok

Sensitivity of Class SL to Prepayments
Assumed Price 108.505% *

PSA Prepayment Assumption Rates

Ten-Year Treasury 200% 425% 650% 950%

3.0% o 19.5% 15.8% 3.9% (10.8)%
G.6% oo 15.0% 11.7% 0.1% (13.9)%
6.6% .o 6.0% 3.5% (7.4)% (20.1)%
8.1% and above............... (0.7)% (2.5)% (12.9)% (24.6)%

SECURITY GROUP 15

Sensitivity of Class EM to Prepayments
Assumed Price 87.25%

PSA Prepayment Assumption Rates
200% 425% 650% 950%

2.5% 4.7% 7.6% 12.7%

*  The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yvields set forth in the table.
#* Indicates that investors will suffer a loss of virtually all of their investment.
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Sensitivity of Class SM to Prepayments
Assumed Price 7.383%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
1A4375% © oo 67.3%  47.0% 24.7% (9.6)%
24375% i 51.3% 32.1% 10.9% (21.5)%
4.4375% o 20.6% 3.4% (15.4)% (44.3)%
7.0000% and above ........... ok ok ok ok

Sensitivity of Class SN to Prepayments
Assumed Price 1.71875%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
7.0% and below ................. 20.1% 29% (159)% (44.7)%
TB3% i 0.7% (15.1)% (32.4)% (59.2)%
7.6% and above.................. * % * % o * %

Sensitivity of Class SO to Prepayments
Assumed Price 1.75%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
7.6% and below ................. 19.4% 2.3%  (16.5)% (45.3)%
T9% e 03% (154)% (32.7)% (59.5)%
82% and above.................. ok ok * ok ok

Sensitivity of Class SP to Prepayments
Assumed Price 1.78125%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
8.200% and below ............... 21.9% 4.6% (14.4)% (43.4)%
8.525% i 1.7% (14.2)% (31.6)% (58.5)%
8.850% and above ............... ok ek ek ek

*  The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yvields set forth in the table.
#* Indicates that investors will suffer a loss of virtually all of their investment.
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Sensitivity of Class SQ to Prepayments
Assumed Price 8.85175%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
1.4375% oo 60.3% 40.5% 18.7% (14.8)%
24375% o 47.1% 28.2% 7.3% (24.6)%
5.4375% v 9.1% (7.3)%  (25.3)%  (52.9)%
7.6000% and above .............. * * ok % * %

Sensitivity of Class ST to Prepayments
Assumed Price 10.35175%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
TAB75% « oo 55.1%  35.6% 14.2% (18.7)%
24375% o 44.0%  25.2% 4.6% (27.0)%
S 4375% o 11.6% (5.00% (23.2)% (51.1)%
8.2000% and above ............... *x wox * w

Sensitivity of Class SU to Prepayments
Assumed Price 11.883%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
LAB75% oo 51.6% 32.3% 11.2%  (21.3)%
2.4375% i 41.9% 23.3% 29% (28.5)%
S54375% oo 13.8% (29)% (21.3)% (49.4)%
8.8500% and above .............. ek ek ok ok

Sensitivity of Class SV to Prepayments
Assumed Price 4.75%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
7.000% and below............ 24.6% 72%  (12.00%  (41.49)%
7.925% o 31%  (12.9)%  (30.4)%  (57.4)%
8.850% and above ............ % ok ok ok

*  The price does not include accrued interest. Accrued interest has been added to the price in
calculating the yvields set forth in the table.
#* Indicates that investors will suffer a loss of virtually all of their investment.
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Sensitivity of Class SW to Prepayments
Assumed Price 3.28125%*

PSA Prepayment Assumption Rates

LIBOR 200% 425% 650% 950%
7.270% and below ............. 23.7% 63% (12.8)% (42.1)%
7.895% i 26% (13.3)% (30.8)% (57.8)%
8.520% and above ............. ok ok K ok

* The price does not include accrued interest. Accrued interest has been added to the price
in calculating the yields set forth in the table.
** Indicates that investors will suffer a loss of virtually all of their investment.

CERTAIN FEDERAL INCOME TAX CONSEQUENCES

The following tax discussion, when read in conjunction with the discussion of “Certain
Federal Income Tax Consequences’” in the Base Offering Circular, describes the material
federal income tax considerations for investors in the Securities. However, these two tax
discussions do not purport to deal with all federal tax consequences applicable to all categories
of investors, some of which may be subject to special rules.

Investors should consult their own tax advisors in determining the federal, state,
local and any other tax consequences to them of the purchase, ownership and
disposition of the Securities.

REMIC Elections

In the opinion of Cleary, Gottlieb, Steen & Hamilton for federal income tax purposes, the
Trust will constitute a Single REMIC Series.

Regular Securities

The Regular Securities will be treated as debt instruments issued by the Trust REMIC for
federal income tax purposes. Income on the Regular Securities must be reported under an
accrual method of accounting.

The Class EK and EM Securities are Principal Only Securities. Principal Only Securities are
treated for federal income tax purposes as having been issued with an amount of original issue
discount (“OID”") equal to the difference between their principal balance and their issue price.

The Class SB, SC, SD, SK, SM, SN, SO and SP Securities are “Interest Weighted Securities”
as described in “Certain Federal Income Tax Consequences — Tax Treatment of Regular
Securities — Interest Weighted Securities and Non-VRDI Securities” in the Base Offering
Circular. Although the tax treatment of Interest Weighted Securities is not entirely certain,
Holders of the Interest Weighted Securities should expect to accrue all income on these
Securities (other than income attributable to market discount or de minimis market discount)
under the OID rules based on the expected payments on these securities at the prepayment
assumption described below.

The Class Z, ZA, ZB, 72D, ZE, ZG, ZH, 7], ZL and ZM Securities are Accrual Securities.
Holders of Accrual Securities are required to accrue all income from their Securities (other than
income attributable to market discount or de minimis market discount) under the OID rules
based on the expected payments on the Accrual Securities at the prepayment assumption
described below.

Based on anticipated prices (including accrued interest), the assumed Mortgage Loan
characteristics, the prepayment assumption described below and, in the case of the Floating
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Rate Securities, the constant LIBOR or the Ten-year Treasury Index value described below, no
Classes of Regular Securities other than the Classes listed in the preceding three paragraphs are
expected to be issued with OID.

Prospective investors in the Securities should be aware, however, that the foregoing
expectations about OID could change because of differences (1) between anticipated purchase
prices and actual purchase prices or (2) between the assumed characteristics of the Trust Assets
and the characteristics of the Trust Assets actually delivered to the Trust. The prepayment
assumption that should be used in determining the rates of accrual of OID, if any, on the
Regular Securities (as described in “‘Yield, Maturity and Prepayment Considerations” in this
Supplement) is as follows:

Groups PSA

1 214%

2 396%

3 through 12 620%
13 through 15 425%

In the case of the Floating Rate Classes, the value of LIBOR to be used for these determinations
is 2.32% for Group 1, 2.08125% for Group 13 and 2.43750% for Group 15 and the value of the
Ten-year Treasury Index is 4.600% for Group 14. No representation is made, however, about the
rate at which prepayments on the Mortgage Loans underlying any Group of Trust Assets actually
will occur or the level of LIBOR or the Ten-year Treasury Index at any time after the date of this
Supplement. See “Certain Federal Income Tax Consequences’ in the Base Offering Circular.

OID accruals on the Underlying Certificates will be computed using the same prepayment
assumption as set forth above.

The Regular Securities generally will be treated as ‘‘regular interests” in a REMIC for
domestic building and loan associations, ‘“‘permitted assets’ for financial asset securitization
investment trusts (“FASITs”), and ‘real estate assets” for real estate investment trusts
(“REITs”) as described in “Certain Federal Income Tax Consequences’ in the Base Offering
Circular. Similarly, interest on the Regular Securities will be considered “‘interest on obliga-
tions secured by mortgages on real property” for REITs.

Residual Securities

The Class R Securities will represent the beneficial ownership of the Residual Interest in
the Trust REMIC. The Residual Securities, 7.e., the Class R Securities, generally will be treated
as ‘“‘residual interests” in a REMIC for domestic building and loan associations and as ‘‘real
estate assets” for REITS, as described in “Certain Federal Income Tax Consequences’ in the
Base Offering Circular, but will not be treated as debt for federal income tax purposes. Instead,
the Holders of the Residual Securities will be required to report, and will be taxed on, their pro
rata shares of the taxable income or loss of the Trust REMIC, and these requirements will
continue until there are no outstanding regular interests in the Trust REMIC. Thus, Residual
Holders will have taxable income attributable to the Residual Securities even though they will
not receive principal or interest distributions with respect to the Residual Securities, which
could result in a negative after-tax return for the Residual Holders.

Prospective Holders of Residual Securities should be aware that, at issuance, based on the
expected prices of the Regular and Residual Securities and the prepayment assumption
described above, the residual interests represented by the Residual Securities will be treated as
“noneconomic residual interests’ as that term is defined in Treasury regulations.

On December 8, 2000, the IRS issued Revenue Procedure 2001-12, effective February 4,
2000 pending finalization of proposed regulations, which expands the safe harbor for transfers
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of noneconomic residual interests to include transfers to certain taxable domestic corporations
with significant gross and net assets, provided that those corporations agree to transfer the
residual interest only to other taxable domestic corporations in transactions qualifying for one
of the safe harbor provisions. Eligibility for the expanded safe harbor requires, among other
things, that the transferor not know of any facts or circumstances that reasonably indicate that
the taxes associated with the residual interest will not be paid. The Revenue Procedure
provides that transfers to foreign branches of domestic corporations or transfers involving
arrangements that subject income from the residual interest to net tax by a foreign country or
possession of the United States is not within the safe harbor, and also provides that if the
amount of consideration given to the transferee to acquire the residual interest is so low that
under any set of reasonable assumptions a reasonable person would conclude that the taxes
associated with holding the residual interest will not be paid, then the transferor will be
deemed to know that the transferee cannot or will not pay those taxes. See “Certain Federal
Income Tax Consequences — Tax Treatment of Residual Securities — Non-Recognition of
Certain Transfers for Federal Income Tax Purposes’ in the Base Offering Circular.

Effect of the Economic Growth and Tax Relief Reconciliation Act of 2001

As a result of the Economic Growth and Tax Relief Reconciliation Act of 2001, limitations
imposed by Section 68 of the Code on claiming itemized deductions will be phased-out
commencing in 2006, which will affect individuals holding either Regular Securities in Single
Class REMICs or Residual Securities. In addition, starting in 2001, the backup withholding rate
will start declining from 31% until leveling at 28% in 2006. Unless the statute is amended, all
provisions of the Economic Growth and Tax Relief Reconciliation Act of 2001 will no longer
apply for taxable years beginning after December 31, 2010. For information relating to itemized
deduction and backup withholding for taxable years beginning on or after January 1, 2011, see
“Certain Federal Income Tax Consequences — Tax Treatment of Regular Securities — Single
Class REMICs,” “— Tax Treatment of Residual Securities — Special Considerations for Certain
Types of Investors — Individuals and Pass Through Entities,” and “— Backup Withholding” in
the Base Offering Circular. Investors are encouraged to consult their own tax advisors with
respect to the new legislation.

MX Securities

For a discussion of certain federal income tax consequences applicable to the MX Classes,
see “Certain Federal Income Tax Consequences — Tax Treatment of MX Securities”, “‘— EX-
changes of MX Classes and Regular Classes” and ‘‘— Taxation of Foreign Holders of REMIC
Securities and MX Securities”” in the Base Offering Circular.

ERISA MATTERS

Ginnie Mae guarantees distributions of principal and interest with respect to the Securities.
The Ginnie Mae Guaranty is supported by the full faith and credit of the United States of
America. The Regular and MX Securities will qualify as “guaranteed governmental mortgage
pool certificates”” within the meaning of a Department of Labor regulation, the effect of which is
to provide that mortgage loans underlying a “guaranteed governmental mortgage pool certifi-
cate” will not be considered assets of an employee benefit plan subject to the Employee
Retirement Income Security Act of 1974, as amended (“ERISA”), solely by reason of the Plan’s
purchase and holding of that certificate.

Plan investors should consult with their advisors, however, to determine whether
the purchase, holding, or resale of a Security could give rise to a transaction that is
prohibited or is not otherwise permissible under either ERISA or the Code.
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See “ERISA Considerations” in the Base Offering Circular.

The Residual Securities are not offered to, and may not be transferred to, Plans.

LEGAL INVESTMENT CONSIDERATIONS

Institutions whose investment activities are subject to legal investment laws and regula-
tions or to review by certain regulatory authorities may be subject to restrictions on investment
in the Securities. No representation is made about the proper characterization of any
Class for legal investment or other purposes, or about the permissibility of the
purchase by particular investors of any Class under applicable legal investment
restrictions.

Investors should consult their own legal advisors regarding applicable investment
restrictions and the effect of any restrictions on the liquidity of the Securities prior to
investing in the Securities.

See “Legal Investment Considerations” in the Base Offering Circular.

PLAN OF DISTRIBUTION

Subject to the terms and conditions of the Sponsor Agreement, the Sponsor has agreed to
purchase all of the Securities if any are sold and purchased. The Sponsor proposes to offer each
Class to the public from time to time for sale in negotiated transactions at varying prices to be
determined at the time of sale, plus accrued interest, if any, from (1) November 1, 2001 on the
Group 2 through 12 and Group 14 Classes, (2) November 20, 2001 on the Group 1 Classes,
(3) November 17, 2001 on the Group 13 Classes, and (4) November 26, 2001 on the Group 15
Classes. The Sponsor may effect these transactions by sales to or through certain securities
dealers. These dealers may receive compensation in the form of discounts, concessions or
commissions from the Sponsor and/or commissions from any purchasers for which they act as
agents. Some of the Securities may be sold through dealers in relatively small sales. In the usual
case, the commission charged on a relatively small sale of securities will be a higher percentage
of the sales price than that charged on a large sale of securities.

INCREASE IN SIZE

Before the Closing Date, Ginnie Mae, the Trustee and the Sponsor may agree to increase
the size of this offering. In that event, the Securities will have the same characteristics as
described in this Supplement, except that the Original Class Principal Balance (or original
Class Notional Balance) of each Class will increase by the same proportion. The Trust
Agreement, the Final Data Statement and the Supplemental Statement, if any, will reflect any
increase in the size of the transaction.

LEGAL MATTERS

Certain legal matters will be passed upon for Ginnie Mae by Sidley Austin Brown & Wood
LLP, New York, New York; for the Trust by Cleary, Gottlieb, Steen & Hamilton and Marcell
Solomon & Associates, P.C. and for the Trustee by Ungaretti & Harris, Chicago, Illinois.
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Exhibit B
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Offering Circular Supplement
(To Base Offering Circular dated March 1, 2000)

$537,174,932

Government National Mortgage Association

m GINNIE MAE®
Ea t-., Guaranteed REMIC Pass-Through Securities

| il Ny ..
: ﬁ\-\ and MX Securities
.-l"'.‘ ‘\ . .
v - Ginnie Mae REMIC Trust 2001-2
. ®
The securities The Securities

may not be suita-
ble investments
for vyou. You
should consider
carefully the
risks of investing
in them.

The Trust will issue the classes of securities listed on the
inside front cover.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely payment of principal

and interest on the securities. The Ginnie Mae Guaranty is

backed by the full faith and credit of the United States of
See “Risk Fac- America.

tors” beginning

on page S-10 The Trust and its Assets

which highlights The Trust will own (1) Ginnie Mae Certificates, and (2) cer-
some of these tain previously issued certificates.
risks.

The Sponsor and the Co-Sponsor will offer the securities from time to time in
negotiated transactions at varying prices. We expect the closing date to be February 28,
2001.

You should read the Base Offering Circular as well as this Supplement.

The securities are exempt from registration under the Securities Act of 1933 and are
“exempted securities”” under the Securities Exchange Act of 1934.

Salomon Smith Barney Myerberg & Company, L.P.

The date of this Offering Circular Supplement is February 22, 2001.
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Ginnie Mae REMIC Trust 2001-2

The Trust will issue the classes of securities listed in the table below. If you own exchangeable securities
identified in the table, you can exchange them for the corresponding MX securities, and vice versa.
Class Class
of Original Final of Original Final
REMIC Principal Interest Principal Interest Distribution cusIp REMIC Principal Interest Principal Interest Distribution cusIpP
Securitidalance(2) Rate(3) Type Type(3) Date(4) Number Securitidalance(2) Rate(3) Type Type(3) Date(4) Number
Security Group 1 Security Group 4
B $31,400,000 6.50% SEQ FIX  October 2028 383739F B 0 November
HA(1] 16,600,000 6.50 SEQ FIX June 2022 383739FC8  UA(1] 14,000,000 6.50 SC/SEQ FIX 2028 383739GC7
HB 4,500,000 6.50 SEQ FIX  December 2024 383739FD 6 November
HC 3,600,000 6.50 SEQ FIX  August 2026 383739FE 4  UB(1] 10,140,000 6.50 SC/SEQ FIX 2028 383739GD5
November November
HD 2,900,000 6.50 SEQ FIX 2027 383739FF 1 UC(1) 10,000,000 6.50 SC/SEQ FIX 2028 383739GE3
HE 2,400,000 6.50 SEQ FIX  October 2028 383739FG 9 November
HG 1,600,000 6.50 SEQ FIX May 2029  383739FH7  UD(1]10,000,000 6.50 SC/SEQ FIX 2028 383739G F 0
K 12,891,375 6.50 SEQ FIX  February 2031 383739F J 3 November
MA 2,472,000 6.50 SEQ FIX  September 2026 383739FK 0  UI({1] 3,152,857 7.00 NTL/(SC/SEQ| FIX/IO 2028 383739GG8
MB 4,331,000 6.50 SEQ FIX  February 2028 383739F L8 gecurits Group 5
MC 2,715,000 6.50 SEQ FIX  December 2028 383739FM6 gy  §18905,737 (5] sup FLT  February 2031 383739GH6
MD 2,574,000 6.50 SEQ FIX  June 2029 383739FN4  pr  58480,143 6.00%  PAC FIX  December 2026 383739G J 2
November PB 41,325,000 7.00 PAC FIX July 2030 383739GK9
ME 2,150,000 6.50 SEQ FIX 2009 383789F P9 pc 10,000,000 7.00 PAC FIX  February 2031 383739GL7
MG 2,368,000 6.50 SEQ FIX April 2080 383739FQ7  pp 4,319,695 (5) PAC FLT  February 2031 383739GM5
MH 2,691,000 6.50 SEQ FIX  September 2030 383789FR 5 p; 9835875 7.00 ~ NTL(PAC) FIX/IO October 2027 383739GN3
My 2,788,000 6.50 SEQ FIX  February 2031 383789F S 3 pg 10,170,964 6.00 PAC FIX  October 2027 383739GP8
MK 5,000,000 6.50 SEQ FIX  December 2028 383789F T 1 gr(1) 22,525,430 (5) ~ NTL(SUP| INV/IO February 2031 383739GQ6
November SY(1) 4,826,878 (5) SUP INV  February 2031 383739GR4
NA(1) 44,019,625 6.07 SEQ FIX 2025 383739FUS  yA 39,000,000 7.00 TAC FIX  February 2031 383739G $2
November ZA 3,591,985 7.00 SUP FIX/Z February 2031 383739GTO
NI{1] 2,912,067 650 NTL(SEQ] FIX/IO 2025 383739EV 6
X Security Group 6
Security Group 2 SC(1) 18,665,371 (5] SC/PT INV July 2027 383739GU7
GA 5,703,966 7.00 SC/SEQ FIX July 2028 383789FW4 o5 (1) §'197007 (5] SC/PT INV July 2027 383739G V5
GB 5,936,034 7.00 SC/SEQ FIX July 2028  383739F X 2 |
GC 2,500,000 6.50 SC/SEQ FIX July 2028 383739y  Security Group 7
GD 2500000 750 SC/SEQ FIX July 2008 383739FZ7 SE(L] 14,351,899 (5] SC/PT INV  October 2027 383739GW3
SG(1] 7,727,946 (5] SC/PT INV  October 2027 383739GX 1
Security Group 3 X
FA 77,000,000 (5] PT FLT  February 2031 383739GA1  Security Group 8
SA 77,000,000 (5) NTL(PT) INV/IO February 2031 383739GB9  WA(l] 3,100,000 6.50 SC/SEQ FIX  August 2028 383739GY9
WB(1) 3,100,000 6.50 SC/SEQ FIX  August 2028 383739GZ6
WC(1) 1,800,000 6.50 SC/SEQ FIX  August 2028 383739HAQ
WD(1] 5,402,287 6.50 SC/SEQ FIX  August 2028 383739H B8
Residuals
RR 0 0.00 NPR NPR  February 2031 383739HR3

1) These Securities may be exchanged for MX Securities described in Schedule 1.
2) Subject to increase as described under ““Increase in Size’ in this Supplement. The amount shown for each Notional Class (indicated by
““NTL” under Principal Type] is its original Class Notional Balance and does not represent principal that will be paid.

(3)

each Notional Class will be reduced is indicated in parentheses.

(4) See “'Yield, Maturity and Prepayment Considerations — Final Distribution Date’’ in this Supplement.

(5) See “Terms Sheet — Interest Rates’’ in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read
this Supplement, particularly ‘‘Risk Factors,” and each of the other documents listed under
“Available Information.”

Sponsor: Salomon Smith Barney Inc.
Trustee: State Street Bank and Trust Company
Tax Administrator: The Trustee

Closing Date: February 28, 2001

Distribution Dates: For the Group 3 Securities, the 16th day of each month or, if the 16th day
is not a Business Day, the first Business Day thereafter, commencing in March 2001. For the
Group 1, Group 2, Group 4, Group 5, Group 6 and Group 8 Securities, the 20th day of each
month or, if the 19th day or the 20th day is not a Business Day, the first Business Day following
the 20th day of each month, commencing in March 2001. For the Group 7 Securities, the first
Business Day following each Underlying REMIC Distribution Date, commencing, in
March 2001. The “Underlying REMIC Distribution Date” for the Group 7 Securities is the 16th
day of each month or, if the 16th day is not a business day, the first business day thereafter. For
purposes of the definition of Underlying REMIC Distribution Date, “business day”’ will have the
meaning assigned to it for the related Underlying REMIC Trust.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)

1 Ginnie Mae 11 6.5% 30

2 Underlying Certificates W (1)

3 Ginnie Mae I 8.5% 30

4 Underlying Certificates (1) (1)

5 Ginnie Mae II 7.0% 30

6 Underlying Certificates (1) (1)

7 Underlying Certificates (1) (1)

8 Underlying Certificates (1) (1)

! Information regarding the Underlying Certificates and the related Mort-
gage Loans is set forth in Exhibits A and B to this Supplement.

Security Groups: This series of Securities consists of multiple Security Groups, as shown on
the inside front cover of this Supplement and on Schedule I to this Supplement. Payments on
each Security Group will be based solely on payments on the Trust Asset Group with the same
numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Group 1, Group 3, and
Group 5 Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term to Loan Age Average
Balance® Maturity (in months) (in months) Mortgage Rate®

Group 1 Trust Assets
$147,000,000 325 30 7.29%

Group 3 Trust Assets
$77,000,000 294 55 9.00%

Group 5 Trust Assets
$190,120,402 326 30 7.75%

' As of February 1, 2001.
> Does not include Trust Assets that will be added to pay the Trustee Fee.

> The Mortgage Loans underlying the Group 1 and Group 5 Trust Assets
may bear interest at rates ranging from 0.5% to 1.5% per annum above
the related Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 and Group 5
Trust Assets, Mortgage Rates of many of the Mortgage Loans will differ from the weighted
averages shown above, perhaps significantly. See “The Trust Assets — The Mortgage Loans’ in
this Supplement. See Exhibit A to this Supplement for information regarding the characteristics
of the Mortgage Loans included in the Underlying REMIC Trusts.

Modification and Exchange: If you own exchangeable Securities you will be able, upon
notice and payment of an exchange fee, to exchange them for a proportionate interest in the
related Securities shown on Schedule I to this Supplement. See “Description of the Securi-
ties — Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only or
Inverse Floating Rate Class. See “Description of the Securities — Form of Securities” in this
Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover
page of this Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR
Interest Rate Interest Minimum Maximum Delay for Minimum
Class Formula (1) Rate(2) Rate Rate (in days) Interest Rate
FA .. ....... LIBOR + 0.40% 6.08500% 0.40% 8.5000000% 0 0.00%
FY ......... LIBOR + 0.45% 6.03000 0.45 8.5000000 0 0.00
PF ......... LIBOR + 0.45% 6.03000 0.45 8.5000000 0 0.00
SA ... 8.10% — LIBOR 2.41500 0.00 8.1000000 0 8.10
SC......... 43.5406699% — (LIBOR x 6.2200957) 8.83254 0.00 43.5406699 0 7.00
SD......... 110.0% — (LIBOR x 14.2857143) 10.00000 0.00 10.0000000 0 7.70
SE ......... 37.6923077% — (LIBOR x 5.3846154) 7.70000 0.00 37.6923077 0 7.00
SG......... 80.0% — (LIBOR x 10) 10.0000 0.00 10.0000000 0 8.00
SM......... 33.3666666% — (LIBOR x 4.3333333) 9.18667 0.00 33.3666666 0 7.70
SN ......... 28.0% — (LIBOR x 3.5) 8.50500 0.00 28.0000000 0 8.00
ST ... ... 8.05% — LIBOR 0.35000 0.00 0.3500000 0 8.05
SX ot 37.5666666% — (LIBOR x 4.6666666)  11.52670 0.00 37.5666666 0 8.05
SY ... 35.9333333% — (LIBOR x 4.6666667) 9.89330 0.00 35.9333333 0 7.70

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under
“Description of the Securities — Interest Distributions — Floating Rate and Inverse Float-
ing Rate Classes” in this Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate
will adjust monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following
distributions will be made to the related Securities:

SECURITY GROUP 1
The Group 1 Principal Distribution Amount will be allocated concurrently as follows:
[ 1. 48.3732142857% sequentially as follows:
a. To NA, until retired
b. Concurrently:

SEQ (a) 65.5599944896% sequentially, to MA, MB and MC, in that order, until

retired
(b) 34.4400055104% to MK, until retired
L c. Sequentially, to MD, ME, MG, MH and MJ, in that order, until retired
[ 2. 51.6267857143% sequentially as follows:
a. Concurrently, until HG is retired:

SEQ (a) 48.7654320988% sequentially, to HA, HB, HC, HD, HE and HG, in that
order, until retired

(b) 51.2345679012% sequentially, to B and K, in that order

L b. To K, until retired
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SECURITY GROUP 2

The Group 2 Principal Distribution Amount will be allocated in the following order of priority:
{ 1. Sequentially, to GA and GB, in that order, until retired
SC/SEQ

2. Concurrently, to GC and GD, pro rata, until retired

SECURITY GROUP 3

PT { The Group 3 Principal Distribution Amount will be allocated to FA, until retired

SECURITY GROUP 4

SC/SEQ The Group 4 Principal Distribution Amount will be allocated, sequentially, to UA,
UB, UC and UD, in that order, until retired

SECURITY GROUP 5

The Group 5 Principal Distribution Amount and the ZA Accrual Amount will be allocated as
follows:

e The ZA Accrual Amount in the following order of priority:

TAC 1. To YA, until reduced to its Scheduled Principal Balance for that Distribution Date
and
Accrual 2. To ZA, until retired

e The Group 5 Adjusted Principal Distribution Amount in the following order of priority:

PAC 1. Sequentially, to PA, PK, PB and PC, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

2. Concurrently:

( a. 60.8941515530% sequentially, in the following order of priority:
i. To YA, until reduced to its Scheduled Principal Balance for that Distribu-
Zxﬁic tion Date
SUP
ii. To ZA, until retired
L iii. To YA, without regard to its Scheduled Principal Balance, until retired
b. 32.2048167045%, sequentially, in the following order of priority:
i. To PF, until reduced to its Scheduled Principal Balance for that Distribu-
PAC tion Date
and
SUP ii. To FY, until retired
iii. To PF, without regard to its Scheduled Principal Balance, until retired
L c. 6.9010317425% to SY, until retired
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PAC 3. Sequentially, to PA, PK, PB and PC, in that order, without regard to their
Aggregate Scheduled Principal Balances, until retired

SECURITY GROUP 6

SC/PT The Group 6 Principal Distribution Amount will be allocated, concurrently, to SC
and SD, pro rata, until retired

SECURITY GROUP 7

SC/PT The Group 7 Principal Distribution Amount will be allocated, concurrently, to SE
and SG, pro rata, until retired

SECURITY GROUP 8

SC/SEQ The Group 8 Principal Distribution Amount will be allocated, sequentially, to WA,
WB, WC and WD, in that order, until retired

Scheduled Principal Balances: The Scheduled Principal Balances for the Classes listed
below are included in Schedule II to this Supplement. They were calculated using, among
other things, the following Structuring Ranges and Rate:

Class Ranges and Rate

PA, PB, PC, and PK (in the aggregate) ..................... 100% PSA through 250% PSA
P 100% PSA through 250% PSA
Y A 175% PSA

Accrual Class: Interest will accrue on the Accrual Class identified on the inside front cover of
this Supplement at the per annum rate set forth on that page. However, no interest will be
distributed to the Accrual Class as interest. Interest so accrued on the Accrual Class on each
Distribution Date will constitute the ZA Accrual Amount, which will be added to the Class Prin-
cipal Balance of that Class on each Distribution Date and will be distributable as principal as set
forth in this Terms Sheet under “‘Allocation of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The
Class Notional Balance of each Notional Class represents the percentage indicated below of,
and reduces to that extent with, the Class Principal Balance indicated:

Original Class

Class Notional Balance Represents Approximately
NI $ 2,912,067 6.6153846154% of NA (SEQ Class)
P 9,835,872 14.2857142857% of PA & PK

(in the aggregate) (PAC Classes)
SA 77,000,000 100% of FA (PT Class)
ST o 22,525,432 466.6666942898% of SY (SUP Class)
UL oo 3,152,857  7.1428571429% of UA, UB, UC & UD

(in the aggregate) (SC/SEQ Classes)
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Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences’ in this
Supplement and in the Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interests of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities
are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated March 1, 2000)

$360,000,000

Government National Mortgage Association

GuaranteedREMIC Pass-Throngh Secnritie:

The securities
may not be suitable
investments fot you.
You should consider
cacefully the risks of
investing in them,

See "Risk
Factors" begianing
on page 5-8 which
highlighis come of
these risks,

GINNIE MAF

and MX Securities
Ginnie MaeREMIC Truast 2001-05

The Securities

The Trust wall 1ssue the classes of secorides listed on the inside
front cover,

The Ginnie Mae Guaranty

{rinmic Mae will poarantee the timely pavment of pracipal and
intorost on the secudtes. The Ginnde Mae Guaraney s Lacked by
the full faith and credit of the United States of America,

The Trust and its Assets

The Trust wll own Guume Mae Certificates.

'T'he Sponsor and the Co-Sponsor will offer the seourities from tne to ime m negotiated
[ransactons at varving prices. Wo cxpeet the dosing date tor be February 28, 2001,

You should read the Base Offening Clreular as well as this Supplement.

The secotities are exempt from registraton under the Secuntdes Act of 1933 and are
"exemproed securdtes” under the Securives Bxchange Act of 1934,

GREENWICH CAPITAL ORMES CAPITAL MARKETS, INC.

The date of this Offering Circular Supplement is February 23, 2001.



The Trust will issue the classes of securities listed in the table below.

Ginnie Mae REMIC Trust 2001-05

If you own

exchangeable securities identified in the table, you can exchange them for the corresponding MX
Securities, and vice versa.

Original Final
Class of Principal Interest Principal Interest Distribution CuUsSsIP
REMIC Securities Balance(2) Rate Type(3) Type(3) Date(4) Number

CZ ....... ... ... $ 5,536,800 7.00% SUP FIX/Z April 2028 383739EC9

Foooo o i 75,000,000 5) CPT/PAC/SCH FLT April 2028  383739ED7

FA. ... ... .. 25,000,000 (5) CPT/PAC/SCH FLT April 2028  383739EE5

FG ............. 67,544,565 (5) CPT/PAC/SCH FLT April 2028  383739EF2

1I0(1). ... 1,366,885 7.00 NTL(PAC) FIX/10 April 2028 383739EGO

Pl 52,000,000 6.00 PAC FIX September 2027 383739EHS

PK ............. 20,000,000 5.95 PAC FIX July 2024 383739E J 4

PM1) ... 19,136,400 6.50 PAC FIX April 2028  383739EK1

POM) ... 17,396,295 0.00 SCH PO April 2028 383739E L9

PR(1)............ 38,107,000 6.50 PAC FIX October 2026 383739EM7

PT()............ 18,348,200 6.50 PAC FIX September 2027 383739EN5

PX() ...l 5,285,714 7.00 NTL(PAC) FIX/IO  September 2027 383739EPO

Soo 54,468,646 (5) NTL(PAC/SCH) INV/IO April 2028 383739EQ8

SC.oo o 9,330,740 ) SCH INV April 2028  383739ERG

SD.............. 25,000,000 (5) NTL(MPAC/SCH) INV/IO April 2028  383739ES4

SP)............ 17,396,295 5) NTL(SCH) INV/IO April 2028 383739ET2

Lo 12,600,000 7.00 SEQ FIX/Z February 2031 383739FA2

Residual

RR.............. 0 0.00 NPR NPR February 2031 383739EU9

(1) These securities may be exchanged for MX Securities described in Schedule I.

(2)  Subject to increase as described under "Increase in Size" in this Supplement. The amount shown for each
Notional Class (indicated by "NTL" under Principal Type) is its original Class Notional Balance and does not
represent principal that will be paid.

(3)  As defined under "Class Types" in Appendix I to the Base Offering Circular. The type of Class or
Component with which the Class Notional Balance of each Notional Class will be reduced is indicated in
parentheses as described in this Supplement.

4)  See "Yield, Maturity and Prepayment Considerations — Final Distribution Date' in this Supplement.

(5)  See "Terms Sheet — Interest Rates" in this Supplement.
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TERMS SHEET

Thiy rertng sheet contans selected informaton for quick reference omly. You shoald read this
Supplotnent, particularly "Risk Factors," and each of the other documents bsted under "Awalable
Trnformaron.”

Sponsot: Crecnwich Capital Markers, Tne.
Trustee: Swate Street Dank and Lrust Company
Tax AdministratoeThe Trusiee

Closing Date:Tehnpary 28, 2001

Distribution Date: I1he 20rh day of each month or, if the 19th duy or the 20th day is not a
Business Day, the fizst Business DTr following the 2[]rh day of each trianth, cornmencing in

Mazrch 2001,

Truast Asgets:
Qeiginal Term
To Maturity
Trost Asset Type Certificate Rate {in years)
Cinnic Mac 1T T 30

Assumed Characteristics of the Mortgage Lozas Undetlying the Trust Aisets

Weighted Averape Weighted Average Weighted
Principal Remaining Teem to Loan Age Average
Balance Maturity {in months) {in monihe) Moztgage Ratd
LR S EEVRLE) 357 2 TUT0E

I s of Felwwary 1, 2001
Lo ek toeludde "Urost Acisers thac wall Te added e pay the Trustes Fee,

P The Movtguge Loans underying the Lrus, Assews triay bear lolerest at eaces rangdng [rom 5% fo 5% jec
armrn abwore the Cernficars Rare.

The actual remaining terms to maturty, loan ages and Mortrage Rates of tnany of the Muattgage
Teeaans wdll differ from the waghted averages shown ahoe, perhaps xlgm{'n_ﬂnﬂj. e MThe Diwerr
Aty — The Mortvage s’ s i Sapypdoment

Modification and Exchangell vou own cxchangeable Scourtes you will be able, upon noder
and pavment of an exchange fee, to exchange them for a propornonate mterest m the relared
Securites shown on Schedube 1 o this Sapplement. e "Dlanmitor g sbe Sameiver — Moliivation
ard Fachamge™ i 25 Vngttnlanreny,

Increased Minimum Denomination Classestach Class that constitutes a Principal Only,
Tnterest Only, or Tnverse Tloating Rate Class. Sse "Womowpition af e Soowriter — Forw of Teopriia”
i s Sanpdsarens.




Interest Rates: The Tntorest Bates for the Tixed Bare Classes are shown on the inside cover
page of tlds Supplement or on Schedule T o this Supplement.

‘L'he Floatung Rate and Inverse Floating Rate Classes will bear interest at per annwm rates based
on one-tuottch LIBOR (hereinafter referred ta as "LIBOR") as follows:

LIBOR
Intercat Rate Inidal Interest Minimum Maximum Delay  for Minimom
Clany Formmla{l} Rate(2) Rate Raic (io days} Iotereat Rate
[Tt TIERT: + 050 LR LS00 S5 n A
Ia LW R, 120 o (145 a5 n CHX
b anrs - LI, 243 iy RO n S0
RIAEN 11250 IROR x o340 102 0m 125 i 735
o Do — IR x 12116G) SRR (K P ) 0 Bk
s ANzt LIBOE L 0 M 0 805

ol LIEUNL wili be estubilished e the Lasis of the BB LLBOE method, as deseribed vnder "Dheserpuon vl the

Recriritios — laceresr Tistrbotians — Mioating Rare and Tnwerse Flosting Rare Classes” morhas Supplement.
2 The ncae] Ioteresl Baze will Se o ellecy dunoyr the Grae SAccoal Pegiod, the Tarerest Race will adjost monehls
thersslie:s.

Allocation of Principalf}n cach Distribution Thare, a percentage of the Principal Thistrbution
Amounr witl be applied to rhe Trstee Tee, and the rematnder of the Pancapal Distabution
Amount (the "Adpsted Prigeipal Distibution Amount™), the C7 Accrial Amaunt and the 7,
Accrial Amount will be allocated as folloss:

- The 4 Accrual Amount in the following order of prionty
Seecalel

P
Acczoal

1. Concarrently, o F2, FA2, FG2, PO and SC, pro rata, vnul reduced to their
{ Aggregate Scheduled Prncipal Balance for that Distribunion Date

2, 1ol

The Adjusted Principal Distribution Amouant and the 4 Accrual Amcunt i the following
order of pronty:

(” 1. To the PAC Classes and Compeonents, untl reduced to their Aggregate Scheduled

Principal Balance for that Tistabuation Dare, in the followdng order of pricnry:
a. Cencurrently:

1 25% concurrently, to 7L, TAT and TG, pro eata, undl retired
Tas < 1. 75% i the following arder of prionty:

(1) concurrendy, 62 16904851 18% to TT and 30LE3095314852% 1o PK,
untl PR is retired

(Z) coneurrently, (23 to 1] and (b} sequennally, ro PR and T, in chat
rirdet, unitil retired

- . Ter Pod, antil redeed

2. Concurrently, to F2, TA2 T2, PO and 5C, pro rata, untit roduced 1o cheir
Aggregate Scheduled Principal Balance for thar Distribudon Date

Ry {3. T O, unt] retired

Aol el




" _{4 Conecurrently, to F2, FAZ, FGZ, PO and 3C, preo rara, without regavd to thedr
T Ageregale Scheduled Principal Balanece, untl redred

1

desonbed 1n "?tnp T, bt without regard to ety A‘ngregqte Scheduled P.tlnupal
Balance, untl ren n:d

Hoguenaii .[{i. L'a Z, untl retired
1y

{5. Tea the PAC Classes and Components, in the tmanner ard order of pﬁm‘ih

Scheduled Principal Balancesihe Agmegare Scheduled Prindpal Balances for the Classes
and Cotnponents listed below are included in Schedule [T to this Supplement. “Lhey were
caloulated nsing, atmong othet things, the following Strueluring Rangres:

Classes and Components Range

F1,FAl FGL1 T, PE, PT\-T, PR and VI

i1 the aggregate) ., e 100%: PSA through 350% PSA
F2,EAZ FG2, MO and 8¢
fitn the afmremaled .. ... 230 PaA rhrough 24005 TSA

Accrual Classes: Tnrerest will acore on cach Aceroal Class ilendfied on the inside front cover
of this Supploment ar rhe por annum rate set forth on that page. 1lowever, no intesest will e
dizrmbuted to the Accrual Classes as interest. Interest so accrued on cach Acorual Class on cach
Dristribulion Date will consuute an Accrual Amount, which wall be added o the Class Prinerpal
Bralance of tlul Class on each Disiribudon Date and will be distbotable az prncipad as ser forth
in this Terms Sheor under "Aflocation of Principal.”

Notonal Classes: The MNotonal Classes will not receive disudbolions of priteipal but bave
Clazz MNotonal Balances far convenience in desenbing their entilletnents o ineerest,. The Class
MNotenal Balance of each Notienal Class represcots the percentage indicated below of, and
reduces o that extent with, the Class Trmopal Balance or Component Prncpal Balance
mdicated:

Qriginal
Clazs
MNotional
Clags Balance Represents Approximately
LS R § 1,560,855 TA4285T1420%, of TR (PAC e}
Pl oo § 5714280 T 1428571429% GEPT {PAC Class)
L345 428 TEETI42E5T 1% of P PAC lass)
L 260, 585 TAAEET IR0 of PM AT Clas=)
L I"-"_;"-' ";l.‘;g
TN e e 50 8T14260G F 12857 1429% uf P (PAL Clasy)
| I e TASTIE285T1 % of PR TAC Class)
$ 8283014
....................... 5 43 515400 L0 aad HL, EAT sl BOUE Gt pgpmeegmges (17240 Lonmpannenig)
LR 2, 3406 38048% of F2, FAZ anl Flrd (o the ayaoeeimted {3011 Coanpuonents)
5 3 B
DY oo B 25,00 k0 LO0% al =4 JOTF U PAC SR Ul
R R 5 17.5%0.205 100 of PLY {50 A hed




Component Classes:For purposes of calealaring distriburions of prineipal, Classes F, Fi and
RO are cach comprised of two companents having the destonations and chursctetistics set forth
below, Components are not separately rransferable from the relared Class of Securites,

Original Component

Principal Principal

Class Components Type Balance
I Tl AL § 19167318
r2 el | 55,832,682
I TAl PAC 6,382 106
FAZ SCH 18,610,894
s sl PAC 17,260 970
o2 SCEHL 51,252 5RY

Tax Status: Double REMIC Seres. Sor "Cortany Titrnd Zocome T Conmgmenar” i 25 Sugpdomen?
it 8 fhe Dgie Offerige Conwdar:

Regular and Residual ClassesClazs BF 15 a Fesidual Class and inchades the Residual [nrerests
of the Dosuing REMIC and the Pooling REMIC: all other Classes of REMIC Securites are

Ragrour Chasses.




Offering Circular Supplement
(To Base Offering Circular dated March 1, 2000)

$2,155,000,000

Government National Mortgage Association

m GINNIE MAE®
Eae t-., Guaranteed REMIC Pass-Through Securities

| i ANy ..
-_J__ﬁ\:: and MX Securities
N Ginnie Mae REMIC Trust 2001-6
T ' ®
The securities The Securities

may not be suita-
ble investments
for vyou. You
should consider
carefully the
risks of investing
in them.

The Trust will issue the classes of securities listed on the
inside front cover.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely payment of principal

and interest on the securities. The Ginnie Mae Guaranty is

backed by the full faith and credit of the United States of
See “Risk Fac- America.

tors” beginning

on page S-11 The Trust and its Assets

which highlights The Trust will own Ginnie Mae Certificates.
some of these
risks.

The Sponsor and the Co-Sponsor will offer the securities from time to time in
negotiated transactions at varying prices. We expect the closing date to be March 30,
2001.

You should read the Base Offering Circular as well as this Supplement.

The securities are exempt from registration under the Securities Act of 1933 and are
“exempted securities”” under the Securities Exchange Act of 1934.

Salomon Smith Barney Myerberg & Company, L.P.

The date of this Offering Circular Supplement is March 22, 2001.
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Ginnie Mae REMIC Trust 2001-6

The Trust will issue the classes of securities listed in the table below. If you own exchangeable securities
identified in the table, you can exchange them for the corresponding MX securities, and vice versa.

Class of Original Final Class of Original Final

REMIC Principal Interest Principal Interest  Distribution cusIp REMIC Principal Interest Principal Interest  Distribution cusIp

Securities  Balance(2) Rate Type(3) Type(3) Date (4) Number Securities  Balance(2) Rate Type(3) Type(3) Date (4) Number

Security Group 1 DA ..... § 56,600,000  6.50% SEQ FIX  February 2028 383739QV4

Al § 58,650,000  7.00% TAC FIX  December 2029 383739PQ6 B..... 75,000,000 (5] SEQ FLT March 2031 383739QW2

CA ... 5,568,000 7.00 SUP FIX January 2030 383739PR4

CB...... 33,580,000 7.00 SUP FIX  September 2030 383739PS2 MA ... 5,615,000 6.50 SEQ FIX  February 2029 383739QX0

November MB..... 4,511,000 6.50 SEQ FIX  December 2029 383739QY8

CD..... 7,860,000 7.00 SUP FIX 2030 383739PT0 MC..... 3,879,000  6.50 SEQ FIX July 2030 383739QZ5

CE...... 6,882,000 7.00 SUP FIX  December 2030 383739PU7 MD..... 2,267,000 6.50 SEQ FIX  December 2030 383739RA9

CG ... 8,960,000 7.00 SUP FIX March 2031 383739PV5 ME ..... 2,128,000 6.50 SEQ FIX March 2031 383739RB7

CH..... 1,500,000  7.00 AD/SUP FIX March 2011 383739PW3 SB...... 75,000,000  (5) NTL (SEQ) INV/IO March 2031  383739RC5

o 1500000 700  AD/SUP  FIX December 2016 383739PX1 | gecuvity Group 4

CK...... 1,500,000 7.00 sup FIX February 201 383789PY9 | g . 2,307,407 0.0 sup PO March203]  383739RD3

PAL 200,000,000 6.00 PAC FIX  July2026 ~ 383789PZ6 | po 46,647,059 (5] sup FLT  January 2030  383739REL

PB...... 50,000,000 6.50 PAC FIX October 2027 383739QAO C...... 14,800,000 7.00 SUP FIX March 2031 383739RF8

FC{1) .. 119,400,000 7.0 PAC FIX  May2030  383739QB8 | 1) . 30,392,593 675 SUP FIX  March2031  383739RG6

PD(1}.. 47,200,000 700 PAC FIX ~ March2031  383739QC6 | pyy . 224,000,000 586 PAC FIX  July20)7  383739RH¢

PI....... 32,142,857 7.00 NTL (PAC] FIX/IO October 2027 383739QD4 PK...... 22,055,384 6.50 NTL (PAC’ FIX/IO IUIY 2027 383739RIO

YA 89,900,000 7.00 PAC FIX ~ March2031 ~383789QE2 | py 20,200,000 650 PAC FIX  March2028  383739RK7

ZA...... 11,000,000  7.00 SUP FIX/Z December 2029 383739QF9 PM(1).. 76,800,000 6.50 PAC FIX June 2030  383739RL5

ZB...... 10,000,000 7.00 TAC FIX/Z September 2028 383739QG7 PN ( 1 ‘ o 32/100,000 6.50 PAC FIX March 2031 383739RM3

... 1,500,000 7.00 sur FIX/Z  March2031  383789QH5 | oc. . 14352941 5] sup INV  January 2030  383739RN1

Security Group 2 YC...... 27,600,000 6.50 PAC FIX  February 2031 383739RP6

BA(1).. 62,200,000 7.00 SUP FIX May 2030 383739QJ1 YD ..... 3,600,000 6.50 PAC FIX March 2031 383739RQ4

BC...... 13,000,000 7.00 SUP FIX August 2030 383739QK8 YE...... 2,600,000 6.50 PAC FIX March 2031 383739RR2

BD...... 9,000,000 7.00 SUP FIX October 2030  383739QL6 ZE...... 4,600,000 6.50 SUP FIX/Z  March 2028  383739RS0

November Security Group 5
BE..... 6,000,000 7.00 sup FIX 2080 383789QM4 | pp(1) 130500000 (5] PAC FLT  March203L  383739RT8
BF...... 24,700,000 7.00 N FIX March 2031 383739QN2 FE ' 1 ) . 450,000 (5) PAC FLT March 2031 383739RU5
November FG(1) .. 19,050,000 |5) sup FIT  March2031  383739RV3
PE . 841,400,000 6.00 PAC FIX 2027 383789QPT | a(1).. 833333 (5] NIL(PAC/SUP] INV/IO March2031  383739RWI
G 83,700,000 7.00 PAC FIX ~ March 2031 383739QR3 | qc(1).. 833333 (5] NTL (PAC/SUP) INV/IO March203l  383739RY7
November $D(1] .. 150,000,000 (5] ~ NTL (PAC/SUP) INV/IO March 2031  383739RZ4

P 48,771,428 700 NIL PAC]  FIX/IO 2007 383789QSL | qp(1) . 833333 (5] NTL [PAC/SUP] INV/IO March2031 ~ 3837395A8

YB...... 81,400,000 7.00 PAC FIX March 2031 383739QT9 R

ZC...... 25,000,000 7.00 SUP FIX/Z  April2009  383739Qug | Residual

RR...... 0 0.0 NPR NPR March 2031 383739SB6

Security Group 3

(1) These Securities may be exchanged for MX Securities described in Schedule 1.

(2) Subject to increase as described under ““Increase in Size’’ in this Supplement. The amount shown for each
Notional Class (indicated by “NTL’" under Principal Type) is its original Class Notional Balance and does not
represent principal that will be paid.

(3) As defined under ““Class Types’’ in Appendix I to the Base Offering Circular. The type of Class with which the
Class Notional Balance of each Notional Class will be reduced is indicated in parentheses.

(4) See ''Yield, Maturity and Prepayment Considerations — Final Distribution Date’’ in this Supplement.

(5) See "‘Terms Sheet — Interest Rates’ in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read
this Supplement, particularly “Risk Factors,” and each of the other documents listed under
“Available Information.”

Sponsor: Salomon Smith Barney Inc.
Trustee: Bank One Trust Company, N.A.
Tax Administrator: The Trustee
Closing Date: March 30, 2001

Distribution Dates: For the Group 2, Group 3, Group 4 and Group 5 Securities, the 16th day
of each month or, if the 16th day is not a Business Day, the first Business Day thereafter,
commencing in April 2001. For the Group 1 Securities, the 20th day of each month or, if the
19th day or the 20th day is not a Business Day, the first Business Day following the 20th day of
each month, commencing in April 2001.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)

1 Ginnie Mae 11 7.0% 30

2 Ginnie Mae 1 7.0 30

3 Ginnie Mae I 7.5 30

4 Ginnie Mae 1 6.5 30

5 Ginnie Mae 1 9.0 30

Security Groups: This series of Securities consists of multiple Security Groups, as shown on
the inside front cover of this Supplement and on Schedule I to this Supplement. Payments on
each Security Group will be based solely on payments on the Trust Asset Group with the same
numerical designation.
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Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets':

Weighted Average Weighted Average Weighted
Principal Remaining Term to Loan Age Average
Balance® Maturity (in months) (in months) Mortgage Rate®

Group 1 Trust Assets

$605,000,000 353 3 7.75%

Group 2 Trust Assets

$150,000,000 334 24 7.50%
600,000,000 322 32 7.50%

$750,000,000

Group 3 Trust Assets

$150,000,000 310 43 8.00%
Group 4 Trust Assets
$500,000,000 329 30 7.00%
Group 5 Trust Assets
$150,000,000 352 6 9.50%

' As of March 1, 2001.
* Does not include Trust Assets that will be added to pay the Trustee Fee.

> The Mortgage Loans underlying the Group 1 Trust Assets bear interest at
rates ranging from 0.5% to 1.5% per annum above the related Certificate

Rate.

The actual remain

ing terms to maturity, loan ages and, in the case of the Group 1 Trust Assets,

Mortgage Rates of many of the Mortgage Loans will differ from the weighted averages shown
above, perhaps significantly. See “The Trust Assets — The Mortgage Loans’ in this Supplement.

Modification and Exchange: If you own exchangeable Securities you will be able, upon
notice and payment of an exchange fee, to exchange them for a proportionate interest in the

related Securities

shown on Schedule I to this Supplement. See “Description of the Securi-

ties — Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes a Principal Only,

Interest Only or

Inverse Floating Rate Class. See “Description of the Securities— Form of

Securities” in this Supplement.

Interest Rates:

The Interest Rates for the Fixed Rate Classes are shown on the inside cover

page of this Supplement or on Schedule I to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR”) as follows:

Initial LIBOR
Interest Rate Interest Minimum  Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
FB...... LIBOR + 0.40% 5.9700% 0.40% 8.5000% 0 0.00%
FC...... LIBOR + 0.45% 6.0300 0.45 8.5000 0 0.00%
FD ..... LIBOR + 0.25% 5.4837 0.25 9.0000 0 0.00%
FE...... LIBOR + 0.25% 5.4837 0.25 9.0000 0 0.00%
FG ..... LIBOR + 0.25% 5.4837 0.25 9.0000 0 0.00%
FH ..... LIBOR + 0.30% 5.5337 0.30 9.0000 0 0.00%
FL ...... LIBOR + 0.25% 5.4837 0.25 9.0000 0 0.00%
FJ ...... LIBOR + 0.35% 5.5837 0.35 9.0000 0 0.00%
FK...... LIBOR + 0.40% 5.6337 0.40 9.0000 0 0.00%
FX...... LIBOR + 0.45% 5.6837 0.45 9.0000 0 0.00%
QA ..... 1566.00% — (LIBOR X 180.00) 9.0000 0.00 9.0000 0 8.70%
QB ..... 1557.00% — (LIBOR x 180.00) 9.0000 0.00 9.0000 0 8.65%
QC ..... 1548.00% — (LIBOR x 180.00) 9.0000 0.00 9.0000 0 8.60%
SB...... 8.10% — LIBOR 2.5300 0.00 8.1000 0 8.10%
SC...... 26.1625% — (LIBOR X 3.25) 8.0275 0.00 26.1625 0 8.05%
SD...... 8.55% — LIBOR 3.3163 0.00 8.5500 0 8.55%
SE...... 1575.00% — (LIBOR X 180.00) 9.0000 0.00 9.0000 0 8.75%
SI ...... 8.75% — LIBOR 3.5163 0.00 8.7500 0 8.75%
S)o..o 8.70% — LIBOR 3.4663 0.00 8.7000 0 8.70%
SK...... 8.65% — LIBOR 3.4163 0.00 8.6500 0 8.65%
SL...... 8.60% — LIBOR 3.3663 0.00 8.6000 0 8.60%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under
“Description of the Securities — Interest Distributions — Floating Rate and Inverse Float-
ing Rate Classes” in this Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate
will adjust monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following
distributions will be made to the related Securities:

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 1 Principal Distribution Amount (the “Group 1 Adjusted
Principal Distribution Amount’) and the ZA Accrual Amount, the ZB Accrual Amount and the
ZD Accrual Amount will be allocated as follows:

e The ZA Accrual Amount and ZB Accrual Amount in the following order of priority:

PAC { 1. To YA, until reduced to its Scheduled Principal Balance for that Distribution Date
TAC 2. Sequentially, to ZB and A, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date
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3. To ZA, until retired
Accrual
4. To ZB, without regard to its Aggregate Scheduled Principal Balance, until retired

e The ZD Accrual Amount in the following order of priority:

Support
and
Accrual

gf:ergttéodn { 1. Sequentially, to CH, CJ and CK, in that order, until retired

2. To 7D, until retired

* The Group 1 Adjusted Principal Distribution Amount in the following order of priority:

1. Sequentially, to PA, PB, PC and PD, in that order, until reduced to their Aggregate
PAC Scheduled Principal Balance for that Distribution Date

2. To YA, until reduced to its Scheduled Principal Balance for that Distribution Date

3. Sequentially, to ZB and A, in that order, until reduced to their Aggregate

TAC
Scheduled Principal Balance for that Distribution Date
Support { 4. To ZA, until retired
TAC 5. Sequentially, to ZB and A, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired
Support { 6. Sequentially, to CA, CB, CD and CE, in that order, until retired
7. Concurrently, as follows:
Directed a. 59.8930481283% to CG, until retired
and
Support b. 40.1069518717%, sequentially, to CH, CJ, CK and ZD, in that order, until
retired
8. To YA, without regard to its Scheduled Principal Balance, until retired
PAC
9. Sequentially, to PA, PB, PC and PD, in that order, without regard to their
Aggregate Scheduled Principal Balance, until retired

SECURITY GROUP 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 2 Principal Distribution Amount (the “Group 2 Adjusted
Principal Distribution Amount’”) and the ZC Accrual Amount will be allocated as follows:

e The ZC Accrual in the following order of priority:

PAC { 1. To YB, until reduced to its Scheduled Principal Balance for that Distribution
Date

Accrual { 2. To ZC, until retired
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* The Group 2 Adjusted Principal Distribution Amount in the following order of priority:

1. Sequentially, to PE, PF and PG, in that order, until reduced to their Aggregate

Scheduled Principal Balance for that Distribution Date
PAC

2. To YB, until reduced to its Scheduled Principal Balance for that Distribution
Date

3. To ZC, until retired
Support

4. Sequentially, to BA, BC, BD, BE and BF, in that order, until retired

5. To YB, without regard to its Scheduled Principal Balance, until retired
PAC 6

. Sequentially, to PE, PF and PG, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

SECURITY GROUP 3

A percentage of the Group 3 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 3 Principal Distribution Amount (the “Group 3 Adjusted
Principal Distribution Amount’) will be allocated as follows:

1. Concurrently, as follows:

a. 50% to FB, until retired

b. 50%, sequentially, to DA, MA, MB, MC, MD and ME, in that order, until
retired

SEQ

SECURITY GROUP 4

A percentage of the Group 4 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 4 Principal Distribution Amount (the “Group 4 Adjusted
Principal Distribution Amount’”) and the ZE Accrual Amount will be allocated as follows:

e The ZE Accrual in the following order of priority:

1. Sequentially, to YC, YD and YE, in that order, until reduced to their Aggregate
PAC Scheduled Principal Balance for that Distribution Date

Accrual { 2. To ZE, until retired

e The Group 4 Adjusted Principal Distribution Amount in the following order of priority:

1. Sequentially, to PH, PL, PM and PN, in that order, until reduced to their
Aggregate Scheduled Principal Balance for that Distribution Date

PAC
2. Sequentially, to YC, YD and YE, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date
3. To ZE, until retired
Support 4. Concurrently, to FC and SC, pro rata, until retired

5. Concurrently, to EG, G and H, pro rata, until retired
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6. Sequentially, to YC, YD and YE, in that order, without regard to their Aggregate

Scheduled Principal Balance, until retired
PAC

7. Sequentially, to PH, PL, PM and PN, in that order, without regard to their
Aggregate Scheduled Principal Balance, until retired

Security Group 5

A percentage of the Group 5 Principal Distribution Amount will be applied to the Trustee
Fee, and the remainder of the Group 5 Principal Distribution Amount (the “Group 5 Adjusted
Principal Distribution Amount’) will be allocated in the following order of priority:

1. Sequentially, to FD and FE, in that order, until reduced to their Aggregate
PAC Scheduled Principal Balance for that Distribution Date

Support { 2. To FG, until retired

3. Sequentially, to FD and FE, in that order, without regard to their Aggregate
PAC Scheduled Principal Balance, until retired

Scheduled Principal Balances: The Scheduled Principal Balances for the Classes listed
below are included in Schedule II to this Supplement. They were calculated using, among
other things, the following Structuring Ranges and Rate:

Class Ranges and Rate

PA, PB, PC and PD (in the aggregate) ..................... 95% PSA through 250% PSA
Y A 120% PSA through 250% PSA
PE, PF and PG (in the aggregate) ..............coovuunn... 100% PSA through 250% PSA
YB e 145% PSA through 250% PSA
PH, PL, PM and PN (in the aggregate) ..................... 100% PSA through 250% PSA
YC, YD and YE (in the aggregate) .................c.o.o... 121% PSA through 240% PSA
FD and FE (in the aggregate) ......... ... ... .. oo, 580% PSA through 770% PSA
A and ZB (in the aggregate) .............iiiiiiiain... 219% PSA

Accrual Classes: Interest will accrue on each Accrual Class identified on the inside front cover
of this Supplement at the per annum rate set forth on that page. However, no interest will be
distributed to the Accrual Classes as interest. Interest so accrued on each Accrual Class on each
Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal
Balance of that Class on each Distribution Date and will be distributable as principal as set forth
in this Terms Sheet under “Allocation of Principal.”
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class
Notional Balance of each Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balance indicated:

Original Class

Class Notional Balance Represents Approximately
HI...... $ 31,561,538 103.8461538462% of H (SUP Class)
JI....... $119,400,000 100% of PC (PAC Class)
KI...... $ 47,200,000 100% of PD (PAC Class)
LI ...... $153,600,000 100% of PF (PAC Class)
NI...... $ 76,800,000 100% of PM (PAC Class)
Ool...... $ 32,100,000 100% of PN (PAC Class)
T ... .. $ 62,200,000 100% of BA (SUP Class)
Pl ...... $ 28,571,429 14.2857142857% of PA (PAC Class)
3,571,428 7.1428571429% of PB (PAC Class)

$ 32,142,857
PJ ..., $ 48,771,428 14.2857142857% of PE (PAC Class)
PK...... $ 22,055,384 9.8461538462% of PH (PAC Class)
QA ..... $ 833,333  0.5555555556% of FD, FE and FG (PAC & SUP Classes)
QB ..... $ 833,333  0.5555555556% of FD, FE and FG (PAC & SUP Classes)
QC ..... $ 833,333  0.5555555556% of FD, FE and FG (PAC & SUP Classes)
SB...... $ 75,000,000 100% of FB (SEQ Class)
SD...... $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)
SE ...... $ 833,333  0.5555555556% of FD, FE and FG (PAC & SUP Classes)
SI ...... $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)
SJ.oo... $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)
SK...... $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)
SL ...... $150,000,000 100% of FD, FE and FG (PAC & SUP Classes)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences’ in this
Supplement and in the Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interests of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities
are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated March 1, 2000)

$352,874,053

Government National Mortgage Association

m‘:\ Guaranteed REMIC Pass-Through Securities

Ginnie Mae REMIC Trust 2001-03

The securities may
not be suitable
investments for you.
You should consider
carefully the risks of
investing in them.

See “Risk Factors”
beginning on page S-7
which highlights some
of these risks.

GINNIE MAE®

and MX Securities

The Securities

The Trust will issue the classes of securities listed on the inside
front cover.

The Ginnie Mae Guaranty

Ginnie Mae will guarantee the timely payment of principal and
interest on the securities. The Ginnie Mae Guaranty is backed by
the full faith and credit of the United States of America.

The Trust and its Assets

The Trust will own Ginnie Mae Certificates.

The Sponsor and the Co-Sponsor will offer the securities from time to time in negotiated
transactions at varying prices. We expect the closing date to be February 28, 2001.

You should read the Base Offering Circular as well as this Supplement.

The securities are exempt from registration under the Securities Act of 1933 and are “‘exempted
securities” under the Securities Exchange Act of 1934.

LEHMAN BROTHERS

BLAYLOCK €7 PARTNERS, L.P.

The date of this Offering Circular Supplement is February 23, 2001.
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Ginnie Mae REMIC Trust 2001-03

The Trust will issue the classes of securities listed in the table below. If you own
exchangeable securities identified in the table, you can exchange them for the corresponding MX

Securities, and vice versa.

Class of Original Final
REMIC Principal Principal Interest  Interest Distribution CuUSIP
Securities Balance (2) Type(3) Rate Type(3) Date(4) Number
Security
Group 1
Fo........ $202,874,053 PT (5)  FLT  February 2031 383739DH9
S ... 202,874,053 NTL(PT) (5] INV/IO February 2031 383739D] 5
Security
Group 2
A o 3,500,000  SUP 7.00% FIX June 2030  383739DK?2
G ........ 19,000,000 SCH 7.00 FIX February 2031 383739DLO0
M .. 9,494,000  SUP 700  FIX  February 2031 383739DMS8
PB........ 12,865,000 PAC 7.00 FIX March 2030 383739DN6
PC........ 12,800,000 PAC 7.00 FIX February 2031 383739DP 1
PI(1) 13,897,197 NTL(PAC) 7.00 FIX/IO February 2029 383739DQY
PQ(1] 82,441,000 PAC  5.82  FIX  February 2029 383739DR7
ZA........ 9,900,000 SUP 7.00 FIX/Z  March 2030 383739D S5
Residual
RR........ 0 NPR 0.00 NPR  February 2031 383739DT 3

(1) These securities may be exchanged for MX Securities described in Schedule 1.

(2) Subject to increase as described under “Increase in Size’’ in this Supplement. The amount
shown for each Notional Class (indicated by “NTL” under Principal Type] is its original
Class Notional Balance and does not represent principal that will be paid.

(3) As defined under “Class Types’’ in Appendix I to the Base Offering Circular. The type of
Class with which the Class Notional Balance of each Notional Class will be reduced is
indicated in parentheses as described in this Supplement.

(4)
Supplement.

(5) See ""Terms Sheet — Interest Rates’’ in this Supplement.
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TERMS SHEET

This terms sheet contains selected information for quick reference only. You should read
this Supplement, particularly ‘“‘Risk Factors,” and each of the other documents listed under
“Available Information.”

Sponsor: Lehman Brothers Inc.
Trustee: Bank One Trust Company, N.A.
Tax Administrator: The Trustee
Closing Date: February 28, 2001

Distribution Dates: For the Group 1 Securities, the 16th day of each month or, if the 16th day
is not a Business Day, the first Business Day thereafter, commencing in March 2001. For the
Group 2 Securities, the 20th day of each month or, if the 19th day or the 20th day is not a
Business Day, the first Business Day following the 20th day of each month, commencing in
March 2001.

Trust Assets:

Trust Original Term
Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae I 8.5% 30
Ginnie Mae II 7.0% 30

Security Groups: This series of Securities consists of multiple Security Groups, as shown on
the inside front cover of this Supplement and on Schedule I to this Supplement. Payments on
each Security Group will be based solely on payments on the Trust Asset Group with the same
numerical designation.

Assumed Characteristics of the Mortgage Loans Underlying the Trust Assets':

Weighted Average Weighted Average
Principal Remaining Term to Loan Age Weighted Avera§e
Balance® Maturity (in months) (in months) Mortgage Rate
Group 1
Trust Assets
$202,874,053 280 70 9.00%
Group 2
Trust Assets
$150,000,000 355 4 7.75%

' As of February 1, 2001.
> Does not include Trust Assets that will be added to pay the Trustee Fee.

> The Mortgage Loans underlying the Group 2 Trust Assets may bear
interest at rates ranging from 0.5% to 1.5% per annum above the related
Certificate Rate.

The actual remaining terms to maturity, loan ages and, in the case of the Group 2 Trust Assets,
Mortgage Rates of many of the Mortgage Loans will differ from the weighted averages shown
above, perhaps significantly. See “The Trust Assets — The Mortgage Loans’ in this Supplement.
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Modification and Exchange: If you own exchangeable Securities you will be able, upon
notice and payment of an exchange fee, to exchange them for a proportionate interest in the
related Securities shown on Schedule I to this Supplement. See “Description of the Securi-
ties — Modification and Exchange” in this Supplement.

Increased Minimum Denomination Classes: Each Class that constitutes an Interest Only
Class. See “Description of the Securities — Form of Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the inside cover
page of this Supplement or on Schedule I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR”) as follows:

LIBOR

Interest Rate Initial Interest Minimum Maximum Delay for Minimum

Class Formula(1) Rate(2) Rate Rate (in days) Interest Rate
F LIBOR + 0.40% 6.0% 0.4% 8.5% 0 0.00%
S 8.10% — LIBOR 2.5% 0.0% 8.1% 0 8.10%

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description of the
Securities — Interest Distributions — Floating Rate and Inverse Floating Rate Classes” in this Supplement.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.

Allocation of Principal: On each Distribution Date for a Security Group, the following
distributions will be made to the related Securities:

SECURITY GROUP 1

A percentage of the Group 1 Principal Distribution Amount will be applied to the

Pass- Trustee Fee, and the remainder of the Group 1 Principal Distribution Amount (the
Through “Group 1 Adjusted Principal Distribution Amount”) will be allocated to F, until
retired.

SECURITY GROUP 2

A percentage of the Group 2 Principal Distribution Amount will be applied to the Trustee Fee,
and the remainder of the Group 2 Principal Distribution Amount (the “Group 2 Adjusted
Principal Distribution Amount’”) and the Accrual Amount will be allocated as follows:

e The Accrual Amount in the following order of priority:

1. To G, until reduced to its First Scheduled Principal Balance for that Distribution

Scheduled
and Date
Accrual

2. To ZA, until retired

e The Group 2 Adjusted Principal Distribution Amount in the following order of priority:

PAC 1. To PQ, PB and PC, in that order, until reduced to their Aggregate Scheduled Principal
Balance for that Distribution Date

Scheduled { 2. To G, until reduced to its First Scheduled Principal Balance for that Distribution Date
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3. To ZA, until retired
Support
4. To A, until retired
scheduled / 2+ TO G, until reduced to its Second Scheduled Principal Balance for that Distribution
Date
Support { 6. To M, until retired
Scheduled { 7. To G, without regard to any Scheduled Principal Balance, until retired
PAC 8. To PQ, PB and PC, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

Scheduled Principal Balances: The Scheduled Principal Balances and Aggregate Scheduled
Principal Balances for the Classes listed below are included in Schedule IT to this Supplement. They
were calculated using, among other things, the following Structuring Range and Rates:

Classes Range or Rate
PQ, PB and PC
(in the aggregate)........... 120% PSA through 275% PSA
G (First) ..o, 115% PSA
G (Second) ..........iii.. 220% PSA

Accrual Class: Interest will accrue on the Accrual Class identified on the inside front cover of
this Supplement at the per annum rate set forth on that page. However, no interest will be
distributed to the Accrual Class as interest. Interest so accrued on the Accrual Class on each
Distribution Date will constitute the Accrual Amount, which will be added to the Class Princi-
pal Balance of that Class on each Distribution Date and will be distributable as principal as set
forth in this Terms Sheet under “‘Allocation of Principal.”

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class
Notional Balance of each Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balance indicated:

Original Class
Class Notional Balance Represents Approximately

PI $ 13,897,197 16.8571428571% of PQ (PAC Class)
S $202,874,053 100% of F (Pass-Through Class)

Tax Status: Double REMIC Series. See “Certain Federal Income Tax Consequences’ in this
Supplement and in the Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual
Interests of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities
are Regular Classes.
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Offering Circular Supplement
(To Base Offering Circular dated November 1, 1997

$1,271,528,000

Government National Mortgage Association

GINNIE MAE

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 1998-19

The Ginnie Mae REMIC Trust 1998-19 Guaranteed REMIC Pass-Through Securities (the ‘‘Securities’) represent interests in Ginnie Mae REMIC
Trust 1998-19 (the “Trust”). The assets of the Trust (the “‘Trust Assets’) consist primarily of (i) Ginnie Mae Certificates guaranteed pursuant to
Ginnie Mae programs for first lien, single-family, fixed rate, residential mortgage loans (‘‘Trust MBS’") and (ii) certain previously issued REMIC
certificates (the “‘Underlying REMIC Certificates’”), as further described in Exhibits A and B hereto, evidencing interests in trusts consisting
primarily of Ginnie Mae Certificates.

Guaranteed REMIC Pass-Through Securities (“REMIC Securities’) of certain Classes may, upon notice and payment of an exchange fee, be
exchanged for a Class (each, an “‘MX Class’’) of Modifiable and Exchangeable Securities (‘‘MX Securities’”) as described under ‘‘Description of
the Securities—Modification and Exchange’ herein. Unless the context requires otherwise, the term “‘Securities’” includes REMIC Securities and
MX Securities and the term ““‘Classes’ includes Classes of REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Classes are offered pursuant to this Offering Circular Supplement and the Base Offering Circular.
The Regular and MX Classes comprise four Security Groups. Payments on Security Group 1 will be based solely on payments on the Group 1 Trust
Assets, payments on Security Group 2 will be based solely on payments on the Group 2 Trust Assets, payments on Security Group 3 will be based
solely on payments on the Group 3 Trust Assets and payments on Security Group 4 will be based solely on payments on the Group 4 Trust Assets.
Unless indicated otherwise, capitalized terms used herein shall have the meanings assigned to them in the glossary attached as Appendix lll to the
Base Offering Circular. For a discussion of certain material risks in connection with the purchase of the Securities, see “Risk Factors—
Class Investment Considerations” on page S-15 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE MAE
GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE SECURITIES ARE EXEMPT
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER
THE SECURITIES EXCHANGE ACT OF 1934.

(Cover continued on next page)

Class of Original Final Weighted Class of Original Final Weighted

REMIC Principal  Interest Principal Interest Distribution  Average Life CusIP REMIC Principal  Interest Principal Interest Distribution  Average Life CuUsIP
Securities Balance(2)  Rate Type(3) Type(3) Date(4) (in years)(5)  Number Securities Balance(2)  Rate Type(3) Type(3) Date(4) (in years)(5)  Number
Security Group 1 GA .. $ 50,000,000 6.750% SEQ FIX  February 2023 7.1 3837H1UN9
A .. $101,800,000 6.500% AD/SEQ/SC  FIX October 2020 1.4 3837H1UA7 ~ VC .. 31,000,000 6500 AD/SEQ FIX July 2005 38 3837H1UP4
VA .. 34400000 6500 AD/SEQ/SC FIX July 2005 38 3837H1UBS VD .. 27,000,000 6.500  AD/SEQ FIX  November 2009 9.2 3837H1UQ2
VB .. 56628000 6500 AD/SEQ/SC  FIX October 2012 10.9 3837H1UC3  VE .. 40,800,000 6.500  AD/SEQ FIX August 2014 13.3 3837H1URO
ZA .. 60,000,000 6500 SEQ/SC  FIX/Z April 2028 19.9 3837H1UD1 ZB .. 54,000,000 6.500 SEQ FIX/Z July 2028 20.1 3837H1US8
Security Group 2 Security Group 4

EA(1).. 48,600,000 0.000 PT PO July 2028 6.6 3837HIUE9 G .. 34,850,000 6.500 SEQ FIX October 2017 25 3837H1UT6
FB .. 170,100,000 (6) PT FLT July 2028 6.6 3837H1UF6 P 34,850,000 7.500 SEQ FIX October 2017 2.5 3837H1UU3
SB(1).. 170,100,000 (6) NTL(PT)  INV/IO July 2028 6.6 3837H1UG4 H .. 70,300,000 7.000 SEQ FIX October 2024 7.0 3837H1UV1
Security Group 3 K(1) .. 20,000,000 7.000 SEQ FIX March 2026 1.7 3837H1UWY
B .. 56400000 6500 SEQ FIX  February 2023 4.8 3837H1UH2  M(1) .. 20,000,000 7.000 SEQ FIX  June 2027 153 3837H1UX7
BA .. 207,600,000 6375 SEQ FIX  February 2023 48 3837H1UJg  N(1) .. 20,000,000 7.000  SEQ FIX July 2028 222 3837HIUYS
C .. 79,400,000 6.500  AD/SEQ FIX  February 2021 11.6 3837H1UK5 Residual

DA .. 40,063,830 6.150 SEQ FIX June 2016 2.6 3837H1UL3 R 0 0.000 NPR NPR July 2028 — 3837H1VDO
DB .. 13,736,170 8.500 SEQ FIX June 2016 2.6 3837H1UM1

(1) Denotes a Class which is exchangeable for an MX Class. See Exhibit | to this Supplement for a description of the MX Classes.

1)

2) Subject to increase as described under “Increase in Size”’ in this Supplement. The amount shown for the Notional Class (indicated by “NTL” under
Principal Type) is its original Class Notional Balance and does not represent principal that will be paid.

3) As defined under “Class Types’’ in Appendix | to the Base Offering Circular. The type of Class with which the Class Notional Balance of the Notional
Class will be reduced is indicated in parentheses.

4) See "‘Yield, Maturity and Prepayment Considerations—Final Distribution Date’ in this Supplement.

5) The Weighted Average Lives of Security Group 1, Security Group 2, Security Group 3 and Security Group 4 are calculated at 145% PSA, 190% PSA,
145% PSA and 180% PSA, respectively, in each case determined as described under “Yield, Maturity and Prepayment Considerations” in this
Supplement. Prepayments will not occur at any assumed rate shown or at any other constant rate, and the actual Weighted Average Lives of any or all
of the Classes are likely to differ from those shown, perhaps significantly.

(6) The Floating Rate and Inverse Floating Rate Classes will bear interest as described under “Terms Sheet—Interest Rates’ in this Supplement.

The Securities are being offered by Salomon Brothers Inc (the ““Sponsor’”) and Blaylock & Partners, L.P. (the “Co-Sponsor’”) from time to time in
negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest from July 1, 1998 on the Fixed Rate Classes
and from July 16, 1998, on the Floating Rate and Inverse Floating Rate Classes.

The Securities are being offered by the Sponsor, subject to prior sale or to withdrawal or modification of the offer without notice, when, as and if
delivered to and accepted by the Sponsor, subject to the right of the Sponsor to reject any order in whole or in part and subject to approval of
certain legal matters by counsel. It is expected that the Regular Securities (or related MX Securities) will be ready for delivery in Book-Entry Form
through the facilities of Participants Trust Company and the Residual Securities will be delivered in certificated form to the offices of Salomon
Brothers Inc in New York, New York, on or about July 30, 1998.

Salomon Smith Barney Blaylock & Partners, L.P.

The date of this Offering Circular Supplement is July 23, 1998.
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GINNIE MAE REMIC TRUST 1998-19
TERMS SHEET

This terms sheet (the ““Terms Sheet’’) contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ‘“Risk Factors—Class
Investment Considerations,”” and the Base Offering Circular for further information. Prospective
investors in the Group 1 Securities are also urged to read the information included in Exhibits A
and B hereto relating to the Underlying REMIC Certificates.

Sponsor: Salomon Brothers Inc

Trustee: State Street Bank and Trust Company
Tax Administrator: The Trustee

Closing Date: July 30, 1998

Distribution Dates: For the Group 1, Group 3 and Group 4 Securities, the 20th day of each
month or, if the 19th day or the 20th day is not a Business Day, the first Business Day following
the 20th day, commencing in August 1998. For the Group 2 Securities, the 16th day of each
month, or if the 16th day is not a Business Day, the first Business Day following the 16th day.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
1 Underlying REMIC Securities * *
2 Ginnie Mae I Certificates 7.0 30
3 Ginnie Mae II Certificates 6.5 30
4 Ginnie Mae II Certificates 7.0 30

* Information regarding the Underlying REMIC Certificates, and the underlying Mortgage Loans, is set forth
in Exhibits A and B hereto. See ‘“Risk Factors — Class Investment Considerations — The Group 1
Securities’’ for a discussion of the Underlying REMIC Certificates.

Security Groups:
Group 1 Securities: Classes A, VA, VB and ZA (REMIC Securities)

Group 2 Securities: Classes EA, FB and SB (REMIC Securities); Class SA (MX
Securities |

Group 3 Securities: Classes B, BA, C, DA, DB, GA, VC, VD, VE and ZB (REMIC
Securities )

Group 4 Securities: Classes G, P, H, K, M and N (REMIC Securities); Classes L, O
and T (MX Securities )

Trustee Fee: 40/218,740 of all principal and interest distributions on the Group 2 Trust
Assets, 205/600,205 of all principal and interest distributions on the Group 3 Trust Assets and
43/200,043 of all principal and interest distributions on the Group 4 Trust Assets.
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Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Group 2,
Group 3 and Group 4 Trust Assets (as of July 1, 1998):

Weighted Average Weighted Average

Principal Remaining Term to Loan Age Weighted Average

Balance Maturity (in months) (in months) Mortgage Rate*
Group 2 Trust Assets
$218,740,000 300 55 7.50%
Group 3 Trust Assets
$600,205,000 357 2 7.27%
Group 4 Trust Assets
$200,043,000 357 2 7.75%

* The Mortgage Loans underlying the Group 3 Trust Assets may bear interest at rates ranging from 7.0% to
8.0% per annum and the Mortgage Loans underlying the Group 4 Trust Assets may bear interest at rates
ranging from 7.5% to 8.5% per annum.

The actual remaining terms to maturity, loan ages and, in the case of the Group 3 and Group 4
Trust Assets, Mortgage Rates of many of the Mortgage Loans will differ from the weighted
averages shown above, perhaps significantly. See ““The Trust Assets — The Mortgage Loans’’ in
this Supplement. See Exhibit A hereto for information regarding the characteristics of the
Mortgage Loans underlying the Group 1 Trust Assets.

Modeling Assumptions: Set forth under ‘/Yield, Maturity and Prepayment Considerations’’ in
this Supplement.

Modification and Exchange: Beneficial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the related MX Class as shown on Exhibit I to this
Supplement. Similarly, Beneficial Owners of the MX Class will be entitled, upon like notice and
payment of an exchange fee, to exchange all or a portion of such Class for proportionate interests
in the related Classes of REMIC Securities. Each MX Security will represent a proportionate
beneficial ownership interest in, and will entitle the Holder thereof to receive a proportionate
share of the distributions on, the related Classes of REMIC Securities. See ‘“Description of the
Securities — Modification and Exchange’’ in this Supplement. Exhibit I to this Supplement sets
forth the available combination of the Classes of REMIC Securities and the related MX Class.

Increased Minimum Denomination Classes: Each Regular or MX Class that is a Principal Only,
Interest Only or Inverse Floating Rate Security.

Interest Rates: The Fixed Rate Classes will bear interest at the Interest Rates shown on the
cover page of this Supplement or on Exhibit I to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest based the applicable Index
as follows:

Initial Minimum Maximum Delay
Class Interest Rate* Rate Rate Interest Rate Formula In Days
FB 5.956250% 0.30% 9.00% LIBOR + 0.30% 0
SAT 10.653125% 0.00% 30.45% 30.45 — (LIBOR X 3.5) 0
SB 3.043750% 0.00% 8.70% 8.70% — LIBOR 0

* The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.
+ MX Class
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Allocation of Principal: On each Distribution Date for a Securities Group, the following
distributions will be made to the related Securities:

The Group 1 Principal Distribution Amount (as defined below) and the Group 1 Accrual
Amount (as defined below) will be allocated as follows:

1. The Group 1 Accrual Amount, sequentially, to VA, VB and A, in that order, until
retired, then to ZA

2. The Group 1 Principal Distribution Amount, sequentially, to A, VA, VB and ZA,
in that order, until retired

Security
Group 1

40/218,740 of the Group 2 Principal Distribution Amount (as defined below ) will be applied to
the Trustee Fee, and the remaining 218,700/218,740 of the Group 2 Principal Distribution
Amount (the ““Group 2 Adjusted Principal Distribution Amount’’) will be allocated as follows:

Security

Group 2 { e To EA and FB, pro rata, until retired

205/600,205 of the Group 3 Principal Distribution Amount (as defined below) will be applied
to the Trustee Fee, and the remaining 600,000/600,205 of the Group 3 Principal Distribution
Amount (the “Group 3 Adjusted Principal Distribution Amount’’) and the Group 3 Accrual
Amount (as defined below) will be allocated as follows:

(e The Group 3 Accrual Amount, sequentially, to VC, VD, VE and C, in that order,
until retired, then to ZB

e The Group 3 Adjusted Principal Distribution Amount in the following order of
priority:
?;i?,‘:f;‘% 1. Concurrently (a) 71.7781402936% to B and BA, pro rata, until retired and
(b) 28.2218597064% in the following order of priority:
(i) To DA and DB, pro rata, until retired
(ii) To GA, until retired
| 2. Sequentially, to C, VC, VD, VE and ZB, in that order, until retired
43/200,043 of the Group 4 Principal Distribution Amount (as defined below ) will be applied to

the Trustee Fee, and the remaining 200,000/200,043 of the Group 4 Principal Distribution
Amount (the ““Group 4 Adjusted Principal Distribution Amount’’) will be allocated as follows:

Security 1. To G and P, pro rata, until retired
Group 4 . . . .
2. Sequentially, to H, K, M and N, in that order, until retired

As to any Distribution Date, the ““Group 1 Principal Distribution Amount,” “/Group 2 Principal
Distribution Amount,” “Group 3 Principal Distribution Amount’’ and ‘“Group 4 Principal
Distribution Amount’’ mean that portion of the Principal Distribution Amount for such date
attributable to the Group 1, Group 2, Group 3 and Group 4 Trust Assets, respectively. As to any
Distribution Date, the “Group 1 Accrual Amount’’ and ““Group 3 Accrual Amount’”’ mean the
Accrual Amount on such date for the related Accrual Class.

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities, such distributions will be allocated from the applicable
Classes of REMIC Securities to the related MX Classes.

Accrual Classes: Classes ZA and ZB are Accrual Classes. Interest will accrue on each Accrual
Class at the per annum rate set forth on the cover page of this Supplement. However, no interest
will be distributed thereon as interest. Interest so accrued on each Accrual Class on each
Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal
Balance of that Class on each Distribution Date and will be distributable as principal as set forth
in this Terms Sheet under ‘“Allocation of Principal’’.
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Notional Class: The Notional Class will not receive distributions of principal but has a Class
Notional Balance for convenience in describing its entitlement to interest. The Class Notional
Balance of the Notional Class represents the percentage indicated below of, and reduces to that

extent with, the Class Principal Balance indicated:

Represents

Approximate

original Class
Class Notional Balance
SB oot $170,100,000

Weighted Average Lives (in years)*:
Class

Security Group 1
A

Class

Security Group 2
EA, FB, SAt and SB** ................ ... ... ....

Class

Security Group 3
Band BA.............. ...

Class

Gand P ...

1 PP

100% of FB (PT Class)

PSA Prepayment Assumption Rates

0% 75%  145% 250% 400%
18.6 159 114 74 49
3.8 3.8 3.8 3.8 3.7
109 109 109 94 6.8
26.6 235 199 153 109
PSA Prepayment Assumption Rates
0% 100% 190% 300% 450%
20.2 9.7 6.6 4.5 3.0
PSA Prepayment Assumption Rates
0% 75%  145% 250% 400%
16.1 7.3 4.8 3.3 24
11.0 39 26 1.9 1.5
21.5 11.0 7.1 4.7 3.3
19.5 16.8 11.6 7.5 5.1
3.8 3.8 3.8 3.8 3.7
92 92 92 86 6.3
13.8 138 133 99 7.1
27.5 23.7 20.1 15,5 11.0
PSA Prepayment Assumption Rates
0% 100% 180% 300% 450%
12.1 3.6 2.5 1.9 1.5
23.0 10.8 7.0 4.7 3.5
269 174 11.7 7.6 5.4
289 241 188 130 9.0
28.3 21.5 153 10.1 7.0
29.5 26.7 222 159 11.1
282 21.8 164 11.2 7.8
27.6 19.4 135 8.8 6.2

* Determined as described under ““Yield, Maturity and Prepayment Considerations’’ in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate, and the actual
Weighted Average Lives of any or all of the Classes are likely to differ from those shown, perhaps

significantly.

** The information shown for the Notional Class is for illustrative purposes only.

+ MX Class

Tax Status: Single REMIC Series. See ‘“Certain Federal Income Tax Consequences’’ in this

Supplement and in the Base Offering Circular.
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Regular and Residual Classes: Class R is a Residual Class; all other Classes of REMIC Securities
are Regular Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to fluctuate. The
fluctuations may be significant and could result in significant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment and yield risks associated with that Class and (ii) the risk that the value of such
Securities will fluctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.
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Offering Circular Supplement
(To Base Offering Circular dated August 1, 1998)

$250,000,000

Government National Mortgage Association

GINNIE MAE

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 1998-25

The Ginnie Mae REMIC Trust 1998-25 Guaranteed REMIC Pass-Through Securities (the “Securities”) represent interests in Ginnie Mae
REMIC Trust 1998-25 (the “Trust”). The assets of the Trust (the “Trust Assets”) consist primarily of Ginnie Mae Certificates
guaranteed pursuant to Ginnie Mae programs for first lien, single-family, fixed rate, residential mortgage loans(“Trust MBS”).

Guaranteed REMIC Pass-Through Securities (“REMIC Securities”) of certain Classes may, upon notice and payment of an exchange fee, be
exchanged for Classes (each, an “MX Class”) of Modifiable and Exchangeable Securities (“MX Securities”) as described under
“Description of the Securities—Modification and Exchange” herein. In addition, as described herein, Classes of MX Securities are
exchangeable for the specified REMIC Classes or MX Classes. Unless the context requires otherwise, the term “Securities” includes
REMIC Securities and MX Securities and the term “Classes” includes Classes of REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Classes are offered pursuant to this Offering Circular Supplement and the Base Offering
Circular. Unless indicated otherwise, capitalized terms used herein shall have the meanings assigned to them in the glossary attached
as Appendix III to the Base Offering Circular. For a discussion of certain material risks in connection with the purchase
of the Securities, see “Risk Factors—Class Investment Considerations” on page S-12 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE
MAE GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE
SECURITIES ARE EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933
AND CONSTITUTE EXEMPTED SECURITIES UNDER THE SECURITIES EXCHANGE ACT OF 1934.

(Cover continued on next page)

Weighted Average

Original Final Life at 165%

Principal Interest Principal Interest Distribution PSA CUSIP
Class Balance(2) Rate Type(3) Type(3) Date(4) (in years) (5) Number
AB(L) oo $132,499,200 6.00% SEQ FIX February 2024 4.7 3837H1VES
AP(L) 33,124,800 8.50 SEQ FIX February 2024 4.7 3837THIVFS
B 21,876,000 6.50 SEQ FIX July 2025 11.2 3837H1VG3
VA 13,572,000 6.50 AD/SEQ FIX June 2005 3.6 3837H1VHI1
VB 23,928,000 6.50 AD/SEQ FIX November 2012 10.5 3837H1VI7
Z o 25,000,000 6.50 SEQ FIX/Z | September 2028 18.7 3837H1VK4
R 0 0.00 NPR NPR September 2028 — 3837H1VL2

(1) Denotes a Class which is exchangeable for MX Classes. See Exhibit I to this Supplement for a description of the MX Classes.

(2) Subject to increase as described under “Increase in Size’ in this Supplement.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular.

(4) See “Yield, Maturity and Prepayment Considerations—Final Distribution Date” in this Supplement.

(5) Determined as described under “Yield, Maturity and Prepayment Considerations” in this Supplement. Prepayments will not occur at the
assumed rate shown or at any other constant rate, and the actual Weighted Average Lives of any or all of the Classes are likely to differ from
those shown, perhaps significantly.

The Securities are being offered by Credit Suisse First Boston Corporation (the “Sponsor”) and Blaylock & Partners, L.P. (the “Co-
Sponsor”) from time to time in negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest from
September 1, 1998.

The Securities are being offered by the Sponsor, subject to prior sale or to withdrawal or modification of the offer without notice, when, as
and if delivered to and accepted by the Sponsor, subject to the right of the Sponsor to reject any order in whole or in part and subject to approval
of certain legal matters by counsel. It is expected that the Regular Securities will be ready for delivery in Book-Entry Form through the facilities
of the Book-Entry Depository (as defined herein) and the Residual Securities will be delivered in certificated form to the offices of the Sponsor in
New York, New York, on or about September 30, 1998.

Credit Suisse First Boston Blaylock & Partners, L.P.

The date of this Offering Circular Supplement is September 22, 1998.
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GINNIE MAE REMIC TRUST 1998-25
TERMS SHEET

This terms sheet (the ““Terms Sheet’’) contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ‘“Risk Factors—Class
Investment Considerations,”” and the Base Offering Circular for further information.

Sponsor: Credit Suisse First Boston Corporation
Trustee: State Street Bank and Trust Company
Tax Administrator: The Trustee

Closing Date: September 30, 1998

Distribution Date: The 20th day of each month or, if the 19th day or the 20th day is not a
Business Day, the first Business Day following the 20th day, commencing in October 1998.

Trust Assets:

Original Term
To Maturity
Trust Asset Type Certificate Rate (in years)

Ginnie Mae II Certificates 6.5% 30

Trustee Fee: 7/31,257 of all principal and interest distributions on the Trust Assets.

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Trust MBS (as
of September 1, 1998 ):

Weighted Average Weighted Average Weighted
Principal Remaining Term to Loan Age Average
Balance Maturity (in months) (in months) Mortgage Rate
$250,056,000 357 2 7.28%*

* The Mortgage Loans underlying the Trust MBS may bear interest at rates ranging from 7.0% to 8.0% per annum.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage
Loans will differ from the weighted averages shown above, perhaps significantly. See ‘“The Trust
Assets — The Mortgage Loans’’ in this Supplement.

Modeling Assumptions: Set forth under “/Yield, Maturity and Prepayment Considerations’’ in
this Supplement.

Modification and Exchange: Beneficial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for proportionate interests in MX Classes as shown on Exhibit I to this Supplement.
Similarly, Beneficial Owners of MX Classes will be entitled, upon like notice and payment of an
exchange fee, to exchange all or a portion of such Classes for proportionate interests in the
related Classes of REMIC Securities or other related MX Classes. Each MX Security will
represent a proportionate beneficial ownership interest in, and will entitle the Holder thereof to
receive a proportionate share of the distributions on, the related Classes of REMIC Securities.
See “Description of the Securities—Modification and Exchange’’ in this Supplement. Exhibit I to
this Supplement sets forth the available combination of the Classes of REMIC Securities and the
related MX Classes.

Increased Minimum Denomination Class: Class MI

Interest Rates: The Interest Rates for the Classes are shown on the cover page of this
Supplement or on Exhibit I to this Supplement.

Allocation of Principal: On each Distribution Date, 7/31,257 of the Principal Distribution
Amount will be applied to the Trustee Fee, and the remaining 31,250/31,257 of the Principal
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Distribution Amount (the ‘Adjusted Principal Distribution Amount’’) and the Accrual
Amount will be allocated as follows:

e The Accrual Amount to VA and VB, in that order, until retired, then to Z

Accretion Directed
and Accrual

e The Adjusted Principal Distribution Amount as follows:
1. To AB and AP, pro rata, until retired
2. To B, VA, VB and Z, in that order, until retired

Sequential
Pay

Accrual Class: Class Z is an Accrual Class. Interest will accrue on the Accrual Class at the per
annum rate set forth on the cover page of this Supplement. However, no interest will be
distributed thereon as interest. Interest so accrued on the Accrual Class on each Distribution
Date will constitute the Accrual Amount, which will be added to the Class Principal Balance of
that Class on each Distribution Date and will be distributable as principal as set forth in this
Terms Sheet under ‘“Allocation of Principal’’.

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities, such distributions will be allocated from the applicable
Classes of REMIC Securities to the related MX Classes.

Notional Class: The Notional Class will not receive distributions of principal but has a Class
Notional Balance for convenience in describing its entitlement to interest. The maximum Class
Notional Balance of the Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balance indicated:
Approximate Maximum
Original Class
Class Notional Balance Represents Approximately
MI* ..o $19,110,461 11.5384615385% of maximum Class
Principal Balance of MA* (SEQ Class)

* MX Class.

Weighted Average Lives (in years) *:

PSA Prepayment Assumption Rates

Class 0% 100% 165% 350% 500%
AB, AP, MAt, MBt, MC¥, MD+ and MI+** ... ... 16.7 6.7 47 28 22
B 26.1 157 112 6.0 4.4
VA 36 36 36 36 33
VB o 10.7 10.7 105 7.4 56
72 28.5 22.8 18.7 119 8.

* Determined as described under “Yield, Maturity and Prepayment Considerations’”’ in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate, and the actual
Weighted Average Lives of any or all of the Classes are likely to differ from those shown, perhaps
significantly.

+ MX Class.

** The information shown for the Notional Class is for illustrative purposes only.
Tax Status: Single REMIC Series. See “Certain Federal Income Tax Consequences’’ in this

Supplement and in the Base Offering Circular.

Regular and Residual Classes: Class R is a Residual Class; all other Classes of REMIC Securities
are Regular Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to fluctuate. The

B-39




fluctuations may be significant and could result in significant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment and yield risks associated with that Class and (ii) the risk that the value of such
Securities will fluctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.
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Offering Circular Supplement
(To Base Qifering Circular dated September 1, 1999)

$500,000,000
Government National Mortgage Association

GINNIE MAE’

Guaranteed REMIC Pass-Through Securities
Ginnie Mae REMIC Trust 1999-36

Ginnie Mae REMIC Trust 199936 Guarantesd REMIC Pass-Through Securities |che “Securtties”] represent intomsts in Cinnic Mae REMIC Trust
1999-34 dthe "Truseh. The assets of the Frust (the "Tmst Assets”| consist primarity of Ginoic Mae Ceriificares guaraniesd pursnant o Ginnie Mae
programms for frst lien, single-famdly, fixed rate, residential morgage luans (the "Trost MES™).

The Classes listad in the rable below are offered pursnant o this Offering Circular Supplement and the Base Ofering Circular. Unless indicaced
otherwise, capitalized terms used herein shall have the meanings assigned to them in the glossary atrached ag Appendix IT o the Bese Offering Circular.

For a discussion of certsin material risks in connection with the purchase of the Securities, see "Risk Factors—Class Invesument
Considerations” on page 5-11 of this Supplement.

GINMIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GININIE MAE
GITARANTY IS BACKFD BY THE FULL FAITH AND CREDIT OF TEE UNITED 5TATES OF AMERICA. THE SECURTTIES ARE EXEMPT
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER

THE SECURITIES EXCHANGE ACT OF 1734, .
fCaver eonanyed oo ot poge)

Srgnal * lmterest Pringipal Totere Diciation CUsr

Class of REMVIC Securities Halawce|1| R T;"Dll%1 Typel2) D.Imﬂ-:l Number
Hi o i 3 50,987,000 750 ATWSLTR FIX Junes 2023 3B3ATH2Z RS
HE . 6,468,000 7.50 AD/SUP FIX May 2024 3937H2Z93
L 17, 73,700 750 ADYSLTE FIX [anuary 2026 ARATHIZAG
WA o e 15,549,326 7.50 NTL |ADYPAC) FIX/I0 lanuary 2074 3B37H22B4
PA 116,620,000 7.00 AD/PAC FIX January 2024 | 3837HIICZ
- T7.7d6,600 aTh ADYEAD FIX Januwary 2004 IRITHIZDD
PC e 17,300,000 7.50 ADPAC EIX Tuly 2024 3R3THIIER
FD . . 64,096, 700 T.50 ADVPAC FIX January 2026 ABITITIZES
VA 2,100,000 7.50 AD/SEQ FIX Tuly 2004 383THIICH
L 35, 2003, 00 750 ADWSEC FIX Sepeemnber 2014 | 383THIIHI
2 11,01E,980 7.50 ATHSUP FIX Movernber 2023 3BATHRL]T
i 6,852,202 T.50 ADVELIP FIX February 2024 ARITHIIKA
Y e 2.076,111 T.50 APWSUTP FIX My 20174 J83TH2IL2
Y. o e 22,041,004 .50 ATWSLUIT? FIX March 2025 AB3TH22MD
3 32,041,000 7.50 ADSEUIP FLX januarr 2026 ARIFHIIING
e 21,698 00K T.50 5EQ FIX/SZ October 2029 J8ATH 24508
Hesidual

BR .. .. 0 .00 HPR PR, | Dctober 2029 KBTS EMMVIEES

[1] Subject o increase as describod under “Incrcase 1o Sige” in this Supplement. The amount shown for the Moticnal Class [indicated by “TNTL" under
Principal Type) is itz orginal Class Motional Balance and does not represent principal that will be paid.

12| As defined under “Class Types” in Appetdix Tt the Base OHering Civcular. The eype of Class with which the Class Notional Balanos of the
Motional Class will be reduecd 19 indicated in parenthoses.

[3F See “Yield, Maturicy and Prepayment Considerationz—Final Distribucion Date” in this Supplement.

The Securleles are being offered by Merrill Lyach, Piercs, Fenner & Smich Incorporared (the "Sponsor!) and LUlendahl Capital Partners, LE. [the
“Co-Sponsor”| feom gme b vme in négotiated transactions at vanring prices o be determined at the tme of sale, plus accrued interest from Celober 1,
leua,

The Securtties are ofiered subject to receipt and acceptance by the Sponsor, wo prior sale and to the Sponsors tight to reject ang ocder inwhale orm
part and o withdraw, cancel or modify the offer withour foece, Ie i expected thag the Begular Secaricies will be ready for delivery in Book-Fotry Form
through the facilices of the Boolk-Entry Deposicory 2nd that the Residual Securicies will be delivered in cercificared form oo the offces of the Spansr n
Mew York, MNew York, on or about Ogtober 20 1993

Merrill Lynch & Co. Utendahl Capital Partners, L.P,
The date of this Oiering Circular Supplement is October 22, 1999,
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GINNIE MAE REMIC TREUST 199%.36 TERMS SHEET

This termns sheet [the “Terms Sheet”] contains selected information for quick reference only.
FProspective investors should read this Supplement, particularly “Risk Factors—Class Investiment
Considerations,” and the Base Offering Circular for further information,

Sponsor:  Merrill Lynch, Pierce, Fenner & Smith Incorporated
Frustee: State Street Bank and Trust Company

Tax Adminjstrator: The Trustes

Closing Date:  October 29, 1993

Distribution Date: The 20th day of each month or, if the 12th or 20th day is not a Business Day, the first
Business Day fellowing the 2{th day, commencing in November 1999,

Trust Assets:
Original Term
To Macyrity
Trust Asset Type Certificate Rate {in vears)
Ginnie Mae II 7.50% 30

Trustee Fee: 113/500,113 of ail principal and interest distributions on the Trust Agsets.

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Trust Assets [as of
Qctober 1, 1999):

Weighted Average Waeighted Average
Principal Remiining Term to Loan Age Weighted Average
Balance Maturity |in months) {in monchs] Mortgage Rape®
$500,113,000 354 é 5.21%

' The Momtgage Loans underhying the Trust Assets may bear interest at rates ranging from 8.0% to 9.0% per anmen,

The actual remaining terms to matarity, loan ages and Mortgage Rates of many of the Mortgage Loans will
differ from the weighted averages shown above, perhaps significantly. See “The Trust Asscts—The Mortgage
Loans” in this Supplernent.

Modeling Assumptions: Set forth under “Yield, Maturity and Prepayment Considerations” in this
Supplement.

Increased Minimum Denomination Class: The Class IA Securities. See “Description of the Scouritics—
Form of Securities” in this Supplement.

Interest Rates: The Interest Rates are shown on the cover page of this Supplement.
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Allocation of Principal: On each Distribution Date, 113/500,113 of the Principai Distribution Amount
will be applied to the Trustee Fee, and the remaining 50{,000/500,113 of the Principal Distribution Amount
{the “Adjusted Principal Distribution Amount”) and the Z Accrual Amount {as defined below) will be
allocated as follows:

« The Z Accrual Amount in the kellowing order of prioricy:
f 1. Sequentially, to VA and VE, in that order, uneil retired

2. Concurrently, to PA and PB, pro rata, without regard to any Scheduled Principal
Balance, unti! retired

/ 3. Sequentially, to PC and PD, in that order, without regard to any Scheduled Principal
Balance, until retired

4. To until retired
Accretion Hﬁi

DHreueed 5. Concurrently,
and
Arrtal (a) BO.6613645877%, sequentially, to YA ¥B and YC, in that order, nntil retired and

(b} 19.3386354123% to HB, untl retired
6. Concurrently,
{a] 61.3923795013%, scquentially, to YD and YE, in that order, until retired and
(b} 33.6076204987% to HC, until retired
7. To Z, until retired
« The Adjusted Principal Distnbution Amount in the following order of prionity:
1. ToPA, PB, PC and PD, until reducad to their Aggregate Scheduled Principa! Balanca for
that Distribution Date, in the following order of priority:
a. Concurrently, to PA and FB, pro tata, until retired
b Sequentially, to PC and PI3, in that order, until retired
2. To HA, until retired
3. Concurrcntly,
|a) 80.561364587 7%, sequentially, to YA, YB and YC, in that order, until retired and
Suppart {b] 19.3386354123% to HB, until retired
4, Concurrently,
[a} 61.3923795013%, sequentially, to YD and YE, in that order, until retired and
[b] 3B.6076204987% to HC, unti! retired

5. To PA, PB, PC and PD, without regard to their Aggregate Scheduled Principal Balance
for that Distribution Date, in the following order of priority:

PALC

PAC
a. Concurrently, to PA and PB, pro rata, until retired
b. Sequentially, to PC and PD, in that order, until retired -
55“11;““31 6. Sequentially, to VA, VR and Z, in that order, until retired

As to any Distribution Date, the “Z Accrual Amount” means the Accrual Amount on such date for the Z.
Class.
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Accrual Class: Class Z ts an Accrual Class, Interest will accrue on the Accrual Class at the per annuam rate
set forth on the cover page of this Supplement. However, no interest will be distributed thereon as interest,
Interest so accrued on Class Z on each Distribution Drate will constituee an Accrual Amount, which will be
added to the Class Principal Balance of the Class Z Securities on each Distribution Date and will be
distributable as prineipal as set forth in this Terms Sheet under “Allocation of Principal ™

Notional Class: The Notional Class will not receive distributions of principal but has a Class Notional
Balance for convenience in describing its entitlement to interest. The Class Notional Balance of the Notional
Class represents the percentage indicated below of, and reduces to that extent with, the Class Principal
Balance indicated:

Approximaie

Original Class
Class Motional Balance Represents Appeoviwavely

I s $ 7774666 6.6660666667% of PA [AD/PAC Class|
7,774,660 10% of PB (AD/PAC Class}

$15,549,326

Structuring Range: The PAC Classes were structured using, among other things, the following Structuring
Range:

lasgy Range
P4, FB, PC & PD (in the
agEregde) . .., 100% PSA through 250% PSA

The Effective Range for the PAC Classes may differ from its Structuring Range. The initial Effective Range
for the PAC Classes is set forth under “Risk Factors—Class Investment Considerations—PAC Claszes” in
this Supplement.

Aggregate Scheduled Principal Balance: The Aggregate Scheduled Principal Balances for the PAC Classes
in the aggregate [the “Apgregate Scheduled Principal Balances”| are included in Schedunle I to this
Supplement.

Weighted Average Life (in yearsl*:

Class PSA Prepayment Assumption Rates

0% %  145%  250% 400%
HA 224 113 1.5 1.0 0.8
HB e e e e e 241 151 10.0 2.3 1.4
HO e e e 254 17.% 150 4.6 2.3
IA™ PA PB . . 13.1 4.0 4.0 4.0 3.1
B e e e e 1.7 840 B0 B0 53
2 1.2 1401 101 101 6.5
= 2.5 2.5 25 2.5 2.5
- 10.4 104 104 10.1 3.0
. 239 146 7.3 2.0 1.3
2 242 152 11.0 2.4 1.5
X e e e e e 244 157 124 27 l.é
5 0 250 149 139 3.5 2.0
P 258 187 1al 5.7 2.5
e e e e 282 242 222 175 114

* Daermined as described undee “Yield, Matugity and Preparment Considerations* in this Supplement. Prepayments will pot oemr
gt a0y assumed rats shown o at any other constant rates, and the Weighted Average Lives of any or all of the Classes are hkely tn
differ from those shown, perhaps significantly.

* The jniormatinn shewn for the Motlanal Class 15 for Dustmdve porpoges anly.
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Tax Statvs:  Double REMIC Seres. See “Certain Federal Income Tax Conscquences” in this Supplement
and in the Base Offering Cireular,

Regniar and Residual Classes: Class RR iz a Residual Class and includes the Tssuing REMIC and the
Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.

Suitability: The Sceurities of any Class may not be suitable investments for all investors. The Sponsor
intends to make a market for the Sceuritics but is tiot obligated to do so. There can be no assurance that
such 2 secondary market will develop or, if developed, that it will contirmue. Thus, investors may not be able
to sell their Securnities readily or at prices that will enable them to realize their anticipated vield. The market
wvalues of the Securities are li%ely to fluctnate. The fiuctpations may be significant and could result in
significant losses to investors. No investor should purchase Securities of any Class unless the investor
understands and is able to bear (i) the prepayment and yield risks associated with that Class and {ii) the
risk that the value of such Securities will fluctuace over time and that such Securities may not be readily
salable. Each investor is urged to consult with its investment advisor regarding whether the Sceurities are an
appropriate investment for such investor.

B-45




Offering Circular Supplement
(To Base Offering Circular dated September 1, 1999)

§590,023,585
Government National Mortgage Association

= GINNIE MAE®
?-)

&'y Guaranteed REMIC Pass-Through Securities

hﬁ and MX Securities

Ginnie Mae REMIC Trust 1999-37

Ginnie Mae REMIC Trust 1999-37 Guaranteed REMIC Pass-Through Securities (the ““Securities’’ ) represent interests in Ginnie Mae REMIC Trust
1999-37 (the ““Trust”). The assets of the Trust (the “Trust Assets’’) consist primarily of (i) Ginnie Mae Certificates guaranteed pursuant to Ginnie
Mae programs for first lien, single-family, fixed rate, residential mortgage loans (the ““Trust MBS’ ), and (ii) a previously issued REMIC certificate (the
““Underlying REMIC Certificate’’), as further described in Exhibits A and B hereto, evidencing interests in trusts (or asset groups included therein)
consisting primarily of Ginnie Mae Certificates.

Guaranteed REMIC Pass-Through Securities (REMIC Securities’’| specified herein may, upon notice and payment of an exchange fee, be
exchanged for one or more Classes (each, an “MX Class”) of Modifiable and Exchangeable Securities (““MX Securities’’) as described under
“"Description of Securities—Modification and Exchange’’ in the Base Offering Circular. In addition, as described therein, Classes of MX Securities are
exchangeable for one or more specified REMIC Classes and, in certain instances, MX Classes. Unless the context requires otherwise, the term
“Securities’’ includes REMIC Securities and MX Securities and the term ‘/Classes’” includes Classes of REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Classes are offered pursuant to this Offering Circular Supplement and the Base Offering Circular. The
Regular and MX Classes comprise four Security Groups. Payments on each Security Group will be based solely on payments on the Trust Asset Group with the
same numerical designation. Unless indicated otherwise, capitalized terms used herein shall have the meanings assigned to them in the glossary attached as
Appendix II to the Base Offering Circular.

For a discussion of certain material risks in connection with the purchase of the Securities, see ““Risk Factors—Class
Investment Considerations’”’ on page S-15 of this Supplement.
GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE MAE

GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE SECURITIES ARE EXEMPT
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER

THE SECURITIES EXCHANGE ACT OF 1934. (Cover continued on next page)
Class of Original Final Class of Original Final

REMIC Principal  Interest Principal Interest  Distribution cusIP REMIC Principal  Interest Principal Interest  Distribution cusIP
Securities  Balance(2)  Rate Type(3) Type(3) Date(4) Number Securities  Balance(2)  Rate Type(3) Type(3) Date(4) Number
Security Group 1 Security Group 3

BA(1).... § 22,942,414 7.50% SEQ FIX June 2027 3837H22Q1 TA ....... $ 2,702,000 7.25% SEQ FIX April 2010  3837H23K3
BC ....... 2,000,000 7.00 SEQ FIX July 2027 3837H22R9 TB ....... 3,794,000 7.25 SEQ FIX  September 2017 3837H23L1
BE ....... 2,000,000 7.25 SEQ FIX June 2027 3837H22S7 TC ....... 3,362,000 7.25 SEQ FIX  December 2021 3837H23M9
Bl ....... 200,000 7.50  NTL(SEQ) FIX/IO  July 2027  3837H22T5 TD ....... 1,474,000 7.25 SEQ FIX June 2023  3837H23N7
FA ... ... 26,358,150 (5) AD/TAC FLT April 2026  3837H22U2 TE ....... 2,394,000 7.25 SEQ FIX July 2025 3837H23P2
FE ....... 35,382,733 (5) AD/TAC FLT April 2026  3837H22VO0 TG ....... 848,000 7.25 SEQ FIX March 2026 3837H23Q0
PA ... 115,784,532 6.80 PAC FIX  December 2025 3837H22W8 TH ....... 2,756,000 7.25 SEQ FIX March 2028 3837H23R8
PB(1) .... 8,002,468 7.50 PAC FIX April 2026  3837H22X6 T ... 884,000 7.25 SEQ FIX  September 2028 3837H23S6
PI ..., 10,806,556 7.50 NTL (PAC) FIX/IO December 2025 3837H22Y4 TK ....... 1,786,000 7.25 SEQ FIX October 2029 3837H23T4
SA . 1,596,861 (5] AD/TAC INV April 2026  3837H22Z1 .

SB 28,995,289 (5] NTL{AD/TAC) INV/IO April 2026 3837H23A5  Security Group 4

SC ....... 1,769,138 (5] AD/TAC INV April 2026  3837H23B3  FJ(1) ..... 236,111,112 (5) PT FLT  October 2029 3837H23U1
SD ....... 14,192,850 (5] AD/TAC INV April 2026  3837H23C1  PO(l).... 13,888,888 0.00 PT PO October 2029 3837H23V9
VD ....... 27,484,000 7.50 AD/SEQ FIX September 2011 3837H23D9  SJ(1) ..... 236,111,112 (5) NTL(PT)  INV/IO October 2029 3837H23W7
VE ....... 13,209,000 7.50 AD/SEQ FIX December 2014 3837H23E7 Residual

Z . 19,307,000 7.50 SEQ FIX/Z October 2029 3837H23F4

ZA ... 9,970,854 7.50 SUP FIX/Z  April 2026 3837H23G2  RR ....... 0 0.00 NPR NPR  October 2029 3837H23X5
Security Group 2

F(l)...... 20,023,585 (5) SC/PT FLT September 2024 3837H23HO

S(1)...... 20,023,585 (5] NTL(SC/PT| INV/IO September 2024 3837H23]6

(1) Denotes a Class which is exchangeable for an MX Class. See Exhibit C to this Supplement for a description of the MX Classes.

(2) Subject to increase as described under ““Increase in Size’’ in this Supplement. The amount shown for each Notional Class (indicated by “NTL"
under Principal Type) is its original Class Notional Balance and does not represent principal that will be paid.

(3) As defined under “Class Types”’ in Appendix I to the Base Offering Circular. The type of Class with which the Class Notional Balance of each
Notional Class will be reduced is indicated in parentheses.

(4) See “"Yield, Maturity and Prepayment Considerations—Final Distribution Date’’ in this Supplement.

(5) The Floating Rate and Inverse Floating Rate Classes will bear interest as described under “Terms Sheet—Interest Rates’’ in this Supplement.

The Securities are being offered by PaineWebber Incorporated (the ““Sponsor’’) and Blaylock & Partners, L.P. (the “Co-Sponsor’’) from time to time
in negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest from October 1, 1999 on the Fixed Rate Classes
(other than Classes G and H), from October 20, 1999, on the Security Group 1 Floating Rate and Inverse Floating Rate Classes and Classes F, G and S
and from October 16, 1999 on Classes FJ, H, SJ and SK.

The Securities are offered subject to receipt and acceptance by the Sponsor, to prior sale and to the Sponsor’s right to reject any order in whole or in
part and to withdraw, cancel or modify the offer without notice. It is expected that the Regular Securities will be ready for delivery in Book-Entry Form
through the facilities of the Book-Entry Depository and that the Residual Securities will be delivered in certificated form to the offices of the Sponsor in
New York, New York, on or about October 29, 1999.

PaineWebber Incorporated Blaylock & Partners, L.P.

The date of this Offering Circular Supplement is October 22, 1999.
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GINNIE MAE REMIC TRUST 1999-37
TERMS SHEET

This terms sheet (the ““Terms Sheet’”’) contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ‘“Risk Factors—Class
Investment Considerations,’”” and the Base Offering Circular for further information. Prospective
investors in the Group 2 Securities are also urged to read the information included in Exhibits A
and B hereto relating to the Underlying REMIC Certificate.

Sponsor: PaineWebber Incorporated

Trustee: State Street Bank and Trust Company
Tax Administrator: The Trustee

Closing Date: October 29, 1999

Distribution Dates: For the Group 3 and Group 4 Securities, the 16th day of each month or, if
the 16th day is not a Business Day, the first Business Day thereafter, commencing in Novem-
ber 1999. For the Group 1 and Group 2 Securities, the 20th day of each month or, if the 19th day
or the 20th day is not a Business Day, the first Business Day following the 20th day,
commencing in November 1999.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae II Certificates 7.50% 30
2 Underlying REMIC Certificate * *
3 Ginnie Mae I Certificates 7.25 30
4 Ginnie Mae I Certificates 8.50 30

* Information regarding the Underlffing REMIC Certificate and the related Mortgage Loans, is set forth in
Exhibits A and B hereto. See ““Risk Factors—Class Investment Considerations—The Group 2 Securities’’
for a discussion of the Underlying REMIC Certificate.

Security Groups:

Group 1 Securities: Classes BA, BC, BE, BI, FA, FE, PA, PB, PI, SA, SB, SC, SD, VD,
VE, Z and ZA (REMIC Securities ); Classes BD, BH, BJ, BK, BL, PC, PD, PE, PG and PH
(MX Securities

Group 2 Securities: Classes F and S (REMIC Securities); Class G (MX Securities)

Group 3 Securities: Classes TA, TB, TC, TD, TE, TG, TH, T] and TK (REMIC
Securities )

Group 4 Securities: Classes FJ, PO and S] (REMIC Securities); Classes H and SK (MX
Securities )
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Trustee Fee:

The following table indicates the portion of all distributions on the specified Trust Asset
Group that will be applied to payment of the Trustee’s Fee on each Distribution Date:

Trust Asset

Group Trustee Fee
1 66/300,066
2 13,000/20,036,585
3 16/20,016
4 44/250,044

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Group 1,
Group 3 and Group 4 Trust Assets (as of October 1, 1999):

Weighted Average Weighted Average

Principal Remaining Term to Loan Age Weighted Average

Balance Maturity (in months) (in months) Mortgage Rate*
Group 1 Trust Assets
$300,066,000 357 2 8.20%
Group 3 Trust Assets
$ 20,016,000 359 1 7.75%
Group 4 Trust Assets
$250,044,000 310 40 9.00%

* The Mortgage Loans underlying the Group 1 Trust Assets may bear interest at rates ranging from 8.0% to
9.0% per annum.

The actual remaining terms to maturity, loan ages and, in the case of the Group 1 Trust Assets,
Mortgage Rates of many of the Mortgage Loans will differ from the weighted averages shown
above, perhaps significantly. See “The Trust Assets — The Mortgage Loans’’ in this Supplement.
See Exhibit A hereto for information regarding the characteristics of the Mortgage Loans
included in the Underlying REMIC Trust.

Modeling Assumptions: Set forth under “/Yield, Maturity and Prepayment Considerations’’ in
this Supplement.

Modification and Exchange: Beneficial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the related MX Class or Classes as shown on Exhibit C to
this Supplement. Similarly, Beneficial Owners of MX Classes will be entitled, upon like notice
and payment of an exchange fee, to exchange all or a portion of such Classes for proportionate
interests in the related Class or Classes of REMIC Securities and, in certain specified cases, other
related MX Classes. Each MX Security will represent a proportionate beneficial ownership
interest in, and will entitle the Holder thereof to receive a proportionate share of the distribu-
tions on, the related Class or Classes of REMIC Securities. See ‘‘Description of Securities—
Modification and Exchange’’ in the Base Offering Circular. Exhibit C to this Supplement sets
forth the available combinations of the Classes of REMIC Securities and the related MX Classes.

Increased Minimum Denomination Classes: Each REMIC Class or MX Class that constitutes a
Principal Only, or Interest Only or Inverse Floating Rate Class. See ‘‘Description of the
Securities—Form of Securities’’ in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the cover page of this
Supplement or on Exhibit C to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR’’) as follows:

Interest Initial Minimum Maximum Delay
Class Rate Formula (1) Interest Rate(2) Rate Rate (in days)
F ..... LIBOR + 0.30% 5.550000% 0.30% 9.500000% 0
FA ..... LIBOR + 0.60% 5.950000% 0.60% 9.000000% 0
FE ..... LIBOR + 0.50% 5.850000% 0.50% 8.500000% 0
FJ ..... LIBOR + 0.55% 5.956250% 0.55% 9.000000% 0
S ... 9.20% — LIBOR 3.950000% 0.00% 9.200000% 0
SA ... 30.0% — (LIBOR X 4) 8.600000% 0.00% 30.000000% 0
SB ..... 7.50% — LIBOR 2.150000% 0.00% 7.500000% 0
SC..... 160.0% — (LIBOR X 20) 10.000000% 0.00% 10.000000% 0
SD..... 19.60% — (LIBOR X 1.857143) 9.664286% 4.00% 19.600000% 0
S] ... 8.45% — LIBOR 3.043750% 0.00% 8.450000% 0
SKt .... 143.650008% — (LIBOR X 17.000001 ) 51.743753% 0.00%  143.650008% 0

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under ““Description of the
Securities—Interest Distributions—Floating Rate and Inverse Floating Rate Classes’’ herein.
(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust monthly

thereafter.
¥ MX Class.

Allocation of

Principal: On each Distribution Date for a Security Group, the following
distributions will be made to the related Securities:

66/300,066 of the Group 1 Principal Distribution Amount (as defined below ) will be applied to
the Trustee Fee, and the remaining 300,000/300,066 of the Group 1 Principal Distribution
Amount (the “Group 1 Adjusted Principal Distribution Amount’’) and the Class Z and
Class ZA Accrual Amounts (as defined below) will be allocated as follows:

Security

2. To Z, until retired

[« The Z Accrual Amount in the following order of priority:

1. Sequentially, to VD and VE, in that order, until retired

Group 1 » The ZA Accrual Amount in the following order of priority:

| 2. To ZA, until retired

1. Concurrently, to FA, FE, SA, SC and SD, pro rata, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date
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[« The Group 1 Adjusted Principal Distribution Amount as follows:

1. Sequentially, to PA and PB, in that order, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

2. Concurrently, to FA, FE, SA, SC and SD, pro rata, until reduced to their Aggregate
Scheduled Principal Balance for that Distribution Date

Security 3. To ZA, until retired

Group 1 4. Concurrently, to FA, FE, SA, SC and SD, pro rata, without regard to their
Aggregate Scheduled Principal Balance, until retired

5. Sequentially, to PA and PB, in that order, without regard to their Aggregate
Scheduled Principal Balance, until retired

6. Concurrently, to BA and BE, pro rata, until retired
7. Sequentially, to BC, VD, VE and Z, in that order, until retired

13,000/20,036,585 of the Group 2 Principal Distribution Amount will be applied to

Security the Trustee Fee, and the remaining 20,023,585/20,036,585 of the Group 2 Principal

Group 2 Distribution Amount (the ““Group 2 Adjusted Principal Distribution Amount’’) will
| be allocated to F, until retired

16/20,016 of the Group 3 Principal Distribution Amount will be applied to the
Security Trustee Fee, and the remaining 20,000/20,016 of the Group 3 Principal Distribution
Group 3 Amount (the “Group 3 Adjusted Principal Distribution Amount’’) will be allocated,
sequentially, to TA, TB, TC, TD, TE, TG, TH, TJ and TK, in that order, until retired

44 /250,044 of the Group 4 Principal Distribution Amount will be applied to the
Security Trustee Fee, and the remaining 250,000/250,044 of the Group 4 Principal Distribu-
Group 4 tion Amount (the “Group 4 Adjusted Principal Distribution Amount”’) will be
allocated, concurrently, to FJ and PO, pro rata, until retired

As to any Distribution Date, the ““Group 1 Principal Distribution Amount,” ““Group 2 Principal
Distribution Amount’/, ““Group 3 Principal Distribution Amount’’ and ““Group 4 Principal
Distribution Amount’’ mean that portion of the Principal Distribution Amount for such date
attributable to the Group 1, Group 2, Group 3 and Group 4 Trust Assets, respectively. As to any
Distribution Date, the “Z Accrual Amount,” and “ZA Accrual Amount”’ mean the Accrual
Amount on such date for the related Accrual Class.

Accrual Classes: Classes Z and ZA are Accrual Classes. Interest will accrue on each Accrual
Class at the per annum rate set forth on the cover page of this Supplement. However, no interest
will be distributed thereon as interest. Interest so accrued on each Accrual Class on each
Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal
Balance of that Class on each Distribution Date and will be distributable as principal as set forth
in this Terms Sheet under ‘“Allocation of Principal’’.

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities (or from MX Securities to other MX Securities), such
distributions will be allocated from the applicable Class or Classes of REMIC Securities to the
related MX Class or Classes (or from the applicable Class or Classes of MX Securities to the
related MX Class or Classes).

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlements to interest. The Class
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Notional Balance of each Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balance indicated:

Approximate

Original Class
Class Notional Balance Represents Approximately
Bl ..o $ 133,333 6.6666666667% of BC (SEQ Class|

66,667 3.3333333333% of BE (SEQ Class)
§ 200,000

BLE ..o 1,529,494  6.6666666667% of BA (SEQ Class)
PL .o 10,806,556  9.3333333333% of PA (PAC Class|
PHF ..o 1,066,995 13.3333333333% of PB (PAC Class|
S 20,023,585 100% of F (SC/PT Class)
SB .ot 28,995,289 81.9475674759% of FE (AD/TAC Class)
S| oo 236,111,112 100% of FJ (PT Class)

t MX Class.

Structuring Range and Rate: The PAC Classes were structured using, among other things, the
following Structuring Range, and the TAC Classes were structured using, among other things,
the following Structuring Rate:

Class Range and Rate
PAC . 100% PSA through 250% PSA
TAC . 154% PSA

The Effective Range or Rate for a Class may differ from its Structuring Range or Rate. The initial
Effective Range or Rate for the PAC and TAC Classes are set forth under ““Risk Factors—Class
Investment Considerations—PAC and TAC Classes’’ in this Supplement.

Scheduled Principal Balances: The Scheduled Principal Balances for Classes FA, FE, SA, SC and
SD, in the aggregate and Classes PA and PB, in the aggregate (the ‘Aggregate Scheduled
Principal Balances’’) are included in Schedule I to this Supplement.
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Weighted Average Lives (in years) *:
PSA Prepayment Assumption Rates

Class 0%  100% 154% 250% 400%

Security Group 1
BA, BE, BH¥, BJ*, BK¥, BD¥ and BL¥** ........ 27.1 17.6 13.3 9.0 6.0
BC 27.7 19.3 149 10.1 6.7
Bl 27.5 18.8 14.3 9.7 6.4
FA, FE, SA, SB**,SCand SD ................... 17.9 10.0 6.0 3.6 2.0
PA and PI** ... . . ... ... . . . 13.3 40 40 40 3.2
PB, PCt, PD*, PEt, PGt and PHF** ............ 20.9 7.9 7.9 7.9 5.3
VD 6.8 6.8 6.8 6.7 5.5
VE 13.6 13.6 136 11.1 8.0
L 289 242 206 164 11.8
ZA 25.0 14.7 11.1 1.1 0.6

PSA Prepayment Assumption
0% 100% 276% 400% 550%

Security Group 2
F,Gltand S** ... ... . ... 13.1 4.3 1.7 1.1 0.8

PSA Prepayment Assumption
0% 75%  155% 250% 400%

Security Group 3
A

DA 59 2.1 1.5 1.2 09
B 14.5 55 35 26 20
T 20.1 9.7 59 42 30
D 229 13.0 79 55 3.8
T 247 159 99 6.8 4.6
TG 26.0 18.5 119 8.1 5.5
TH 274 21.7 149 102 6.8
T 28.6 252 19.0 133 8.8
T 29.5 28.0 243 188 12.8

PSA Prepayment Assumption Rates
0% 100% 233% 350% 500%

Security Group 4
FJ, H¥, PO, SJ** and SK¥ ...................... 21.0 10.2 5.8 4.0 2.7

* Determined as described under “Yield, Maturity and Prepayment Considerations’”’ in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate and the actual
Welgflllted Average Lives of any or all of the Classes are likely to differ from those shown, perhaps
significantly.

o ie information shown for each Notional Class is for illustrative purposes only.

+ MX Class.

Tax Status: Double REMIC Series. See ““Certain Federal Income Tax Consequences’’ in this

Supplement and in the Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual Interests
of the Issuing REMIC and the Pooling REMIC; all other Classes of REMIC Securities are Regular
Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to fluctuate. The
fluctuations may be significant and could result in significant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment, and yield risks associated with that Class and (ii) the risk that the value of such
Securities will fluctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.
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Offering Circular Supplement T
(To Offering Circular Dated April 1, 1998) Freddie

$1,610,000,000 Mac

Freddie Mac

Multiclass REMIC Certificates and Modifiable and
Combinable REMIC Certificates, Series 2190

Offered Securities: Non-Retail Classes of REMIC Certificates (Multiclass PCs and Multiclass Securities) listed below; MACR Classes listed
on Appendix 1 to this Supplement

Guarantee: Principal and interest guaranteed by Freddie Mac, as described in this Supplement
Tax Status: REMIC (Double-Tier)

Underlying Assets: Four Asset Groups, consisting of one Group of Freddie Mac 7.0% 15-year PCs (Gold PCs and Gold Giant PCs), one
Group of 7.5% 30-year GNMA-Related Securities (GNMA Certificates and Giant Securities), one Group of 7.0% 30-
year GNMA-Related Securities and one Group of 8.0% 30-year GNMA-Related Securities

Payment Dates: Monthly, beginning in November 1999 as described in this Supplement

Form of Securities: Regular Classes of Multiclass PCs and related MACR Classes: Book-entry (Federal Reserve Banks)
Regular Classes of Multiclass Securities (non-Retail) and related MACR Classes: Book-entry (MBS Division of
Depository Trust Company)
Residual Classes (R and RS): Certificated
Offering Terms: Classes offered in negotiated transactions at varying prices through Greenwich Capital Markets, Inc. (the “Underwriter”)
Closing Date: October 29, 1999

The risks associated with the Securities may make them unsuitable for some investors. See “Certain Risk Considerations” and “Prepayment and
Yield Analysis” in this Supplement.

Investors should read this Supplement in conjunction with the documents listed under “Available Information” in this Supplement.

THE OBLIGATIONS OF FREDDIE MAC UNDER ITS GUARANTEES OF THE SECURITIES ARE OBLIGATIONS OF FREDDIE MAC
ONLY. THE SECURITIES, INCLUDING ANY INTEREST THEREON, ARE NOT GUARANTEED BY THE UNITED STATES AND DO
NOT CONSTITUTE DEBTS OR OBLIGATIONS OF THE UNITED STATES OR ANY AGENCY OR INSTRUMENTALITY OF THE
UNITED STATES OTHER THAN FREDDIE MAC. INCOME ON THE SECURITIES HAS NO EXEMPTION UNDER FEDERAL LAW
FROM FEDERAL, STATE OR LOCAL TAXATION. THE SECURITIES ARE EXEMPT FROM THE REGISTRATION REQUIRE-
MENTS OF THE SECURITIES ACT OF 1933 AND ARE “EXEMPTED SECURITIES” WITHIN THE MEANING OF THE SECURI-
TIES EXCHANGE ACT OF 1934.

Class of Original Weighted  Class of Original Weighted
REMIC Principal Principal or Class  Interest CUSIP Final Payment Average REMIC Principal Principal or Class  Interest CusIP Final Payment Average
Certificates(1)  Amount(2) Other Type(3) Coupon Type(3) Number Date(4) Life(5) Certificates(1)  Amount(2) Other Type(3) Coupon Type(3) Number Date(4) Life(5)
Group 1 $ 20,000,000 SEQ/RTL 7.0% FIX  3133TM A22 September 20, 2026 12.8 Yrs
F oo $159,670,824 SUP (6) FLT 3133TMCL8  October 15,2014 6.0 Yrs .. 108,168,000 PAC 6.8 FIX 3133TMA30 June 20,2022 4.0
406,114,000 PAC 7.0% FIX 3I133TMCTI1  October 15, 2014 5.3 3,090,514 NTL(PAC) 7.0 FIX/IO 3133TM A48 June 20, 2022 —
34.215,176 SUP 0.0 PO 3133TMCYO  October 15,2014 6.0 25,595,000 PAC 7.0 FIX 3133TMASS July 20, 2024 8.2
18,248,094 NTL(SUP) (6) INV/I0 3133TMDB9  October 15, 2014 — 4,841,822 TAC/AD (6) INV  3133TM A 89 November 20, 2025 6.0
15,967,082 NTL(SUP) (6) INV/I0 3133TMDC7  October 15, 2014 — 8,991,956  NTL(TAC/AD) (6) INV/IO 3133TMDMS5 November 20, 2025 —
23,886,000 SEQ 7.0 FIX/Z 3133TMAA4  October 20, 2029  20.9
30,931,000 AD/SEQ 1.5 FIX 3133TMCJ3 May 20, 2010 6.0
23,702,000 AD/SEQ 15 FIX 3133TMCKO  January 20, 2015 13.0 121,821,804  CPT/SCH/AD Eé) FLT 3133TMCN4 June 17,2023 5.3
88,823,824 TAC/AD (6) FLT 3133TMCM6 May 20, 2027 5.6 . 24739,678 PAC/AD 6) FLT 3133TMCP9  January 17, 2021 6.3
. 11,843,176 TAC/AD 0.0 PO 3133TMCS3 May 20, 2027 5.6 . 6,634,518 TAC/AD 0.0 PO 3133TMCR5S June 17,2023 55
. 150,000,000 PAC 6.95 FIX 3133TMCUS July 20, 2025 5.0 . 135,120,000 PAC/AD 6.8 FIX 3133TMCZ7  August 17,2019 4.0
8,333,000 PAC 1.5 FIX 3133TMCV6 April 20, 2026 9.5 17,700,440 ~ NTL(PAC/AD) 8.0 FIX/IO 3133TM D29 August 17, 2019 —
14,452,773 NTL(PAC) 1.5 FIX/IO 3133TMCW4 April 20, 2026 — 28,375,200 NTL(PAC/AD) (6) INV/10 3133TMD 37 August 17, 2019 —
36,994,000 PAC 6.8 FIX 3133TMCX2 April 20, 2026 4.0 12,034,000 PAC/AD 7.0 FIX 3133TMD45  January 17, 2021 8.8
11,843,176  NTL(TAC/AD) (6) INV/10 3133TMDL7 May 20, 2027 — 68,427,400 NTL(TAC/PAC/AD) (6) INV/IO 3133TMDJ2 June 17, 2023 —
25,917,000 SEQ 1.5 FIX/Z 3133TMDTO  October 20, 2029  20.6 24,739,678  NTL(PAC/AD) (6) INV/IO 3133TMDK9  January 17, 2021 —
23,456,000 SUP 1.5 FIX/Z 3133TMDU7 July 20,2027 127 4975889  NTL(TAC/AD) (6) INV/IO 3133TMDN3 June 17, 2023 —
1,658,629  NTL (gEAC/AD) (6) [lI:\II\)/(//lZO 3133%%][))58 o Jl]l)ne 17, 2023 —
22,000,000 8.0 3133 5 ctober 17, 2029 18.1
8,973,000 SUP 7.0 FIX/Z 3133TM7H3  January 20, 2026  11.6 7 e ;
48418222 TAC/AD (6)  FLT 3133TM 7J9 November 20, 2025 6.0 7,650,000 SuP 80  FIX/Z 3133TMDW3  August 17,2023 12.1
26,326,000 AD/SEQ 7.0 FIX 3133TM7K6 June 20, 2010 6.0
24,800,000 AD/SEQ 7.0 FIX 3133TM7L4 March 20, 2016~ 13.5 0 NPR 0.0 NPR 3133TMA63  October 20, 2029 —
8,991,956 TAC/AD 0.0 PO 3133TMCQ7 November 20, 2025 6.0 0 NPR 0.0 NPR 3133TMA71  October 20, 2029

(1) The Group 1 Classes are Multiclass PCs; the other Classes are Multiclass Securities.

(2) The amount shown for a Notional Class is its original notional principal amount and does not represent principal that will be paid; see “Payments — Interest” in
this Supplement.

(3) See “Description of Securities — Standard Definitions and Abbreviations for Classes” in the Offering Circular. The type of Class or Component with which a
Notional Class will reduce is indicated in parentheses.

(4) See “Final Payment Dates” in this Supplement.

(5) Determined as described under “Prepayment and Yield Analysis” in this Supplement, and subject to the assumptions and qualifications in that section. Weighted
average lives are calculated at 165% PSA for the Group 1| Classes, 155% PSA for the Group 2 Classes, 135% PSA for the Group 3 Classes and 190% PSA for the
Group 4 Classes. Prepayments will not occur at the rates assumed, and the actual weighted average lives of the Classes may differ significantly from those shown.

(6) Calculated as shown under “Terms Sheet — Class Coupons” in this Supplement.

GREENWICH CAPITAL

The Date of this Offering Circular Supplement is September 15, 1999
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TERMS SHEET

This Terms Sheet contains selected information about this Series. Investors should refer to the
remainder of this Supplement for further information.

MACR Certificates

This Series provides for the issuance of Classes (each, a “MACR Class’) of Modifiable and Combinable
REMIC Certificates (“MACR Certificates”) in exchange for certain Classes of REMIC Certificates.
Holders of such REMIC Certificates will be entitled to exchange all or a portion of their REMIC Certificates
for related MACR Certificates, and Holders of MACR Certificates will be entitled to exchange all or a portion
of their MACR Certificates for related REMIC Certificates. Appendix 1 to this Supplement shows the
characteristics of the MACR Classes and the “Combinations” of Classes of REMIC Certificates and MACR
Certificates.

See “MACR Certificates” in the Offering Circular for a description of MACR Certificates and
procedures for effecting exchanges. The fee payable to Freddie Mac in connection with each exchange (except
for an exchange involving Combination 2, 11 or 14) will equal 2/32 of 1% of the outstanding principal amount
(exclusive of any notional principal amount) of the Securities submitted for exchange (but not less than
$5,000). The fee payable to Freddie Mac in connection with each exchange involving Combination 2 or 11
will equal 2/32 of 1% of the outstanding notional principal amount of the Securities submitted for exchange
(but not less than $5,000 or more than $60,000). The fee payable to Freddie Mac in connection with each
exchange involving Combination 14 will equal 2/32 of 1% of the outstanding notional principal amount of the
PT or PX Class submitted for exchange (but not less than $5,000 or more than $60,000).

Class Coupons

The Fixed Rate Classes will bear interest at the Class Coupons shown on the cover page of this
Supplement or on Appendix 1 to this Supplement.

The HO, KO, MO and PO Classes will be Principal Only Classes and will not bear interest.
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The Floating Rate and Inverse Floating Rate Classes will bear interest as follows:

Class Coupon(2)

Class Coupon Subject to

Minimum Rate

Maximum Rate

Initial
Class Rate(1)
REMIC Certificates
F oo 5.881%
FB.................. 5.883
FC.................. 5.983
FD.................. 5.95
FE.................. 5.9
PT.................. 2.55
SA...... 14.16625
SB.................. 10.0
SG........... ... 9.5
ST oo 2.55
SK......ooool 0.55
SM ... 19.6275
SN ... 11.13
SO.................. 10.0
SP ... 46.5
MACR Classes
PX.. . . 7.540397%
S oo 12.222
SC.......o 12.222
SD.................. 14.16625
SE.................. 10.0
SF ... ... ... 19.6275
SH.................. 11.13
SI ..o 19.125
SQ...... 10.0
SR.................. 46.5
ST ... 19.125

LIBOR + 0.5%

LIBOR + 0.5%

LIBOR + 0.6%

LIBOR + 0.55%

LIBOR + 0.5%

7.95% — LIBOR

61.25% — (LIBOR X 8.75)
80.0% — (LIBOR X 10.0)
84.0% — (LIBOR X 10.0)
7.95% — LIBOR

8.5% — LIBOR

60.0% — (LIBOR X 7.5)
40.115% — (LIBOR X 5.3846)
79.5% — (LIBOR X 10.0)
208.5% — (LIBOR X 30.0)

12.940397% — LIBOR

37.33333% — (LIBOR X 4.666667)
37.33333% — (LIBOR X 4.666667)
61.25% — (LIBOR X 8.75)

80.0% — (LIBOR X 10.0)

60.0% — (LIBOR X 7.5)

40.115% — (LIBOR X 5.3846)
59.625% — (LIBOR X 7.5)

79.5% — (LIBOR X 10.0)

208.5% — (LIBOR X 30.0)
59.625% — (LIBOR X 7.5)

R

(W RV, N NV, RV
(V)]

CO000O0OOOOOOOOD

990397%

4.
0
0
0
0
0
0
0
0
0

0

(1) Initial Rate will be in effect during the first Accrual Period; Class Coupon will adjust monthly thereafter.
(2) LIBOR will be determined using the “BBA Method.” See “Description of Securities — Interest Rate Indices” in the Offering

Circular.

See “Payments — Interest” in this Supplement.

%

= 100000000
DO OWnNOWLnWn

95
61.25
10.0
9.5
7.95
0.55
60.0
40.115
10.0
208.5

12.940397%
37.33333
37.33333
61.25
10.0
60.0
40.115
59.625
10.0
208.5
59.625
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Notional Classes

Class

Original Notional
Principal Amount

REMIC Certificates

$11,000,000
PK 3,452,773
$14,452,773
PN $ 3,090,514
PS 17,700,440
$15,669,522
PT 12,705,678
$28,375,200
SA $18,248,094
SB $15,967,082
$56,393,400
sJ 12,034,000
$68,427,400
SK $24,739,678
SM $11,843,176
SN $ 8,991,956
SO $ 4,975,889
SP $ 1,658,629
MACR Classes
PX $28,375,200
SC $34,215,176
ST $ 6,634,518

Reduces Proportionately With

PH (PAC Class)
PL (PAC Class)

PM (PAC Class)
PR (PAC/Accretion Directed Class)

FD-1 (PAC/Accretion Directed Component)
First $12,705,678 of FE (PAC/Accretion Directed Class)

PO (Support Class)
PO (Support Class)

FD-2 (TAC/Accretion Directed Component)
Last $12,034,000 of FE (TAC/Accretion Directed Class)

FE (PAC/Accretion Directed Class)
MO (TAC Class)

HO (TAC/Accretion Directed Class)
KO (TAC/Accretion Directed Class)
KO (TAC/Accretion Directed Class)

PR (PAC/Accretion Directed Class)
PO (Support Class)
KO (TAC/Accretion Directed Class)

See “Payments — Interest — Notional Classes” in this Supplement.

Components

Designation

FD-1
FD-2

the Offering Circular.

Principal Amount
$ 15,669,522
106,152,282
$121,821,804

Original
Principal Type*

PAC/Accretion Directed
TAC/Accretion Directed

* See “Description of Securities — Standard Definitions and Abbreviations for Classes” in

See “Payments — Principal — Component Class” in this Supplement.

Allocation of Principal
REMIC Certificates

On each Payment Date, Freddie Mac will pay:

Group 1

» The “Group 1 Asset Principal Amount” for that Payment Date to the Classes shown below in the

following order of priority:

1. Beginning October 15, 2000, to PA, until reduced to its “Targeted Balance” for that Payment
Date

pAC {

Support { 2. To F and PO, pro rata, until retired
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PAC { 3. To PA, until retired

Group 2

e The “ZA Accrual Amount” for that Payment Date to FB and MO, pro rata, until retired, and
Accretion thel’l to ZA

Directed
and Aceruall o The “Z Accrual Amount” for that Payment Date to D and E, in that order, until retired, and then

to Z
e The “Group 2 Asset Principal Amount” for that Payment Date to the Classes shown below in the
following order of priority:

1. To the PAC Classes, until reduced to their “Aggregate Targeted Balance” for that Payment
Date, allocated as follows:

a. To PL, until reduced to $22,994,000
b. Concurrently, 89.28890318% to PH and 10.71109682% to PL, while PH is outstanding
c. Concurrently, 62.49906248% to PJ and 37.50093752% to PL

2. To FB and MO, pro rata, until reduced to their Aggregate Targeted Balance for that Payment
Date

PAC
TAC
TAC 4. To FB and MO, pro rata, until retired

5. To the PAC Classes as shown in Step 1, but without regard to their Aggregate Targeted

Support { 3. To ZA, until retired

PAC . .
Balance, until retired
Sequential 6. To D, E and Z, in that order, until retired
Group 3

e The “CZ Accrual Amount” for that Payment Date to FC, HO and SG, pro rata, until retired, and
Sgcretti(&n then to CZ
and Accruall o The “ZB Accrual Amount” for that Payment Date to G and H, in that order, until retired, and

then to ZB

» The “Group 3 Asset Principal Amount” for that Payment Date to the Classes shown below in the
following order of priority:

Sequential { 1. Beginning November 20, 2002, $20,000 to LL, until retired

PAC 2. Beginning July 20, 2000, to PM and PQ, in that order, until reduced to their Aggregate
Targeted Balance for that Payment Date

TAC 3. To FC, HO and SG, pro rata, until reduced to their Aggregate Targeted Balance for that
Payment Date

Support { 4. To CZ, until retired

TAC { 5. To FC, HO and SG, pro rata, until retired

PAC { 6. To PM and PQ, in that order, until retired

%Z‘}“emial { 7. To LL, G, H and ZB, in that order, until retired

Group 4
Accretion [ o The “ZD Accrual Amount” for that Payment Date to FD-2 and KO, pro rata, until retired, and
and Accrual then to ZD
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» The “Group 4 Asset Principal Amount” and the “ZC Accrual Amount” for that Payment Date to
the Classes and Components shown below in the following order of priority:

1. To the PAC Classes and Component, until reduced to their Aggregate Targeted Balance for

that Payment Date, allocated as follows:

Pac a. Concurrently, 9.5840868723% to FD-1, 7.7712850286% to FE and 82.6446280992% to PR,

while FD-1 and PR are outstanding

b. Concurrently, 50% to FE and 50% to PU

TAC 2. To FD-2 and KO, pro rata, until reduced to their Aggregate Targeted Balance for that
Payment Date

Support { 3. To ZD, until retired

TAC { 4. To FD-2 and KO, pro rata, until retired

PAC 5. To the PAC Classes and Component as shown in Step 1, but without regard to their Aggregate
Targeted Balance, until retired

f’i%“emial { 6. To ZC, until retired

The Targeted Balances and Aggregate Targeted Balances (shown under ‘“Payments — Principal —
Targeted Balances Schedules” in this Supplement) were structured using, among other things, the following
structuring ranges and rates:

Class Structuring Range or Rate
Group 1 PAC . .. 100% PSA - 300% PSA
Group 2 PAC . .. 100% PSA - 250% PSA
Group 2 TAC . 170% PSA
Group 3 PAC . .. 100% PSA - 200% PSA
Group 3 TAC . 150% PSA
Group 4 PAC . .. 100% PSA - 300% PSA
Group 4 TAC . 200% PSA

MACR Classes

On any Payment Date when payments of principal are to be allocated from REMIC Certificates to
MACR Certificates, such payments (or, in the case of Combination 6, the net reduction in principal) will be
allocated from the applicable Class or Classes of REMIC Certificates to the related MACR Class.

See “Payments — Principal” and “Prepayment and Yield Analysis” in this Supplement.

Retail Class

The LL Class is being offered by means of a separate Supplement dated September 15, 1999 (the “Retail
Class Supplement’).

Freddie Mac Guarantee

Freddie Mac guarantees to each Holder of a Security (i) the timely payment of interest at the applicable
Class Coupon and (ii) the payment of the principal amount of the Holder’s Security as described in this
Supplement. The Government National Mortgage Association (“GNMA”) guarantees the payment of
principal and interest on GNMA Certificates.

REMIC Status

Freddie Mac will form an “Upper-Tier REMIC Pool” and a “Lower-Tier REMIC Pool” for this Series.
Elections will be made to treat each REMIC Pool as a “real estate mortgage investment conduit”
(“REMIC”) pursuant to the Internal Revenue Code. The R and RS Classes will be “Residual Classes” and
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the other Classes of REMIC Certificates will be “Regular Classes.” The Residual Classes will be subject to
transfer restrictions. See “Certain Federal Income Tax Consequences” in this Supplement and the Offering
Circular.

Weighted Average Lives (in years)*

Group 1
PSA Prepayment Assumption
0% 100% 165% 300% 500%
F,PO,S,SDand SE........ ... .. ... .. ... 12.5 8.8 6.0 1.8 1.0
P A e 7.7 5.3 5.3 5.3 3.9
Group 1 ASSetS .o ov it e 92 64 55 42 30
Group 2
PSA Prepayment Assumption
0% 100% 155% 250% 500%
A e 9.0 9.0 9.0 8.1 5.4
B o e 289 242 204 15.1 8.1
Do 6.0 6.0 6.0 5.9 4.6
E o e 13.0 13.0 13.0 109 6.6
FB,MOand SF ...... .. .. .. .. i 14.1 10.2 5.6 3.9 1.8
PH 15.5 5.0 5.0 5.0 34
P e 22.5 9.5 9.5 9.5 53
P . e 11.5 4.0 4.0 4.0 2.6
e 289 242 206 164 9.8
LA e 254 165 127 1.8 0.7
GToUP 2 ASSEES . oottt 21.0 11.7 92 6.6 3.7
Group 3
PSA Prepayment Assumption
0% 100% 135% 200%  400%
C o 97 97 96 87 59
CZ 250 142 11.6 1.4 0.5
FC,HO,SGand SH........... ... .. ... ... 17.5 9.5 6.0 3.6 1.5
G 60 60 60 60 438
Ho.oo e 13.7 137 13.5 11.5 7.2
L e 232 152 128 9.6 5.4
PM 129 40 40 40 28
PQ 21.0 8.2 8.2 8.2 4.6
LB e 28.5 228 209 17.8 11.2
GToUP 3 ASSEES . vttt 208 11.5 98 7.6 44
Group 4
PSA Prepayment Assumption
0% 100% 190% 300% 500%
FD e 17.5 10.7 5.3 2.8 1.5
FE . e 14.4 6.3 6.3 6.3 4.3
KO,SI,SQand SR ......... ... i, 18.5 11.7 5.5 2.6 1.3
PR .. 10.8 4.0 4.0 4.0 2.9
PU e 18.2 8.8 8.8 8.8 5.8
ZC e 272 222 181 13.8 9.1
2D e 23.0 16.0 12.1 0.4 0.1
GToUp 4 ASSEES .\ttt 20.8 11.1 74 5.1 3.

* Determined as described under “Prepayment and Yield Analysis” in this Supplement, and subject to the assumptions and
qualifications in that section. Prepayments will not occur at any assumed rate shown or any other constant rate, and the
actual weighted average lives of any or all of the Classes and of the Assets are likely to differ from those shown, perhaps
significantly.

The Assets
The Group 1 Assets will consist of $600,000,000 of Freddie Mac 7.0% per annum 15-year PCs.
The Group 2 Assets will consist of $400,000,000 of 7.5% per annum 30-year GNMA-Related Securities.
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The Group 3 Assets will consist of $300,000,000 of 7.0% per annum 30-year GNMA-Related Securities.
The Group 4 Assets will consist of $330,000,000 of 8.0% per annum 30-year GNMA-Related Securities.

The assets of this Series will also include a non-interest bearing cash deposit of $999.99 to be used for
principal payments on the LL Class as described in the Retail Class Supplement.

See “General Information — Structure of Transaction” and “Prepayment and Yield Analysis” in this
Supplement.

Assumed Mortgage Characteristics (as of October 1, 1999)

Per Annum
Interest Rate
Remaining Term of Related PCs
to Maturity Loan Age Per Annum or GNMA-Related
Asset Group Principal Balance (in months) (in months) Interest Rate Securities
1 $600,000,000 170 8 7.55% 7.0%
2 400,000,000 357 2 8.25 7.5
3 300,000,000 356 3 7.75 7.0
4 330,000,000 344 12 8.50 8.0

The actual remaining terms to maturity, loan ages and (except in the case of Group 4) interest rates of
most of the Mortgages differ from those shown above, in some cases significantly. See “General Informa-
tion — Structure of Transaction” and “— The Mortgages” in this Supplement.
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Offering Circular Supplement
{ Ta Base Offering Circnlar dated May 1, 1996}

$500,000,000

Government National Mortgage Association

GINNIE MAE

Guaranteed REMIC Pass-Through Securities
GNMA REMIC Trust 1996-9

The GHMA REMIC Trust 1996-% Guarnteed REMIC Pass-Throngh S8ecumities {the “Secuznities™) tepresent interest in the GHMMA
REMIC Truse 15949 (the “Toust™). The assets of the Troust consist primanly of GNMA [T Certihcaten guamnteed pursuint to GNMA
progtams for first Len, single-family, fived rate reaidentia] morrgage loang

The Clasaes listed in the table Below ave offersd pursuant o this Offering Girenlar Supplement and the Base Offering Ciroular. Unless
indicatsd atherwrise, capitalined terme used herein shall have che meanings assigned to them in the plossary atteched 29 Appedix 12 o the
Buge Offering Circular, For a discussion of material risles in conmectian with the parchase of the Clagees, sex “Risk Pactors—
Clam Investnent Congiderations" on page 5-10 of this Supplement.

GNMA GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST QN THE SECURITIES.
THE GNMA GUARANTY 15 BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES
OF AMEERICA. THE SECURITIES ARF EXEMPT PROM THE REGISTEATION
REQUIREMEMTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE EXEMPTEDL
SECURITIES UNDEER THE SECURITIES BXCHANGE ACT OF 1934,
(Corer contaed om nexs fuge )

Final Weighted ﬁvm

Principal Lberrst Frincipal Interant Distributicm Ll ar 1255 CLIBIE

Class Balance(13} Rate | 15-’;][1’1) Type[2] Diate(3) {in yeara) (4] Number
i -

s $89,053,000 7.0% FALC FIX January 2019 2.3 3EATHOQ OO
FH............ 14,000 000 7.0 PAC FIX Tanuary 2030 15 ABITHOQD B
o S 19,773,000 0 PAL F1X September 2021 6.0 BATHOQ E &
PB ............ 44,661 000 i FAC FIX September 2021 5% AEIFHO F 2
PO .- 42, 165,000 0 PAL FlX Jarwary 2023 5.0 IBITHOQ G
-4 1 S 75,514 (0 7.0 PAC Fix January 2025 110 3B3THOGHS
PE ............ 24 211,000 0 PAC FiX Qectober 2025 1.0 IBITHOCHT 5
PG, 35,019,000 20 PAC FIX June 2024 210 EITHOO K 2
. 26,785,000 7.0 SCH FIX June 2026 211 3BITHOOIL G
| I 45,738,000 7.0 AD/EUE FIX May 2004 3.4 383 THMOMS
L 8040000 |  T.F ADSILUP X Bay 2009 AE MATHOON S
Do 22,350,000 6.5 ATIELTE FIX hay 2000 35 ARIPHMDIP 1
E e 53,701,004 7.4 sUIP FIZ/Z Jume 2026 15.4 ABITHHI
... 0 b NER NER Tome 2026 | _ 3a27HOQ R 7

{1} Subpect to proportwnate inccease ae desoribed wnder “Increaes in Bire™ in this Supplement.

(2} As defined under “Clagg Types™ in Appendi | to the Base Offering Cireular,

(3] Bet “Yield, Mamusity and Prepayment Consaderatrons—Final THatdbution Thate” in chis Supplement.

(4) Determined 2o deseribed under ™ ¥ield, Maturity and Prepayment Congiderations” in this Supplement. Prepaymaents will oot occur ac any
assumed cate showm or eny other constent mte, and the artusd Weighted Avemge Lives of eny or all of the Classes are likedy to differ from
thoge shown, perhaps significancly,

Thre Securitien are being offered by Lehman Brothers ine, (the "Sponsor™) and Ormes Clapivsl Marketa, Loe, (the “GoSporsor™) from
trte to time in negotisted tmnsactions at varying poces to be determined at the time of sale, plus accTued interest frnm June 1, 1594,

The Becunties ave oifered subject to receipt and acceptance by the Bponser, to poor sale and to the Sponsor’s nght to rejest any order in
whelt or in part end to wikhdaw, cancet or modify the offer writhoet notice. 1 is axpected that the Begubar Secyrities will be ready for delivery
in Bock-Entry Porm thieugh the facilities of Parficipants Trust Company and that the Beaidual Secunties will be delivered i certificated form
to the offices of the Sponeor in Mew York, Mew York, on of sbout June 28, 1994,

LEHMAN BROTHERS ORMES CAPITAL MARKETS, INC,
The date of this Offering Circular Supplement is June 25, 1996,
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GNMA REMIC TRUST 1996-9
TERMS SHEET

This terms sheet [the "Terms Sheet”] contains selected information for quick reference
only. Potential investors should read this Supplement, particularly “‘Risk Factors—Class Invest-
ment Considerations,” and the Base OHering Circular for further information.

Sponsor: Lehman Brothers Inc.

Trestee: The Chase Manhattan Bank, N.A.
Tax Administeator: The Trustes

Closing Date: June 28, 1996

Dyistribution Date: The 20th dav of each monch or, if {2] the 20th dav is a Monday or is not a
Business Day or {b] the 19th day is 4 Monday and is not a Business Day, the first Business Day
following the 20th day, commencing in Fuly 1926,

Certificate Rate: 7.0%
Trustee Fee: 320,003 of all principal and interest distributions on the GMMA Certificates.

Assumed Mortgage Loan Charactenistics |as of June 1, 1994]:

Weighted A Weighted A ﬁelghmd
eighte Verage cighte yéripe rarAgE
Frinci Remaining T i A Mortgag

Holsage Marurity {t montha] [in month} Rate
$500,075,000 357 2 7.75094¢

* The Mortgage Loans undedying the GNMA Certificates may bear interest at rates ranging from 7. 5% to
§.5% per anoum,

The actual remaining terms to maturity, loan ages and Mortgapge Rates of many of the Mortgage
Loans will differ from the weighted averages shown above, perhaps significantly. See “The
GMNMA Certificates’ in this Supplement.

Modeling Assumptions: Set forth under “Yield, Maturity and Prepayment Considerations’ in
this Supplement.

Increased Minimum Denomination Class: None

Interest Rates: The Interest Rates are shown on the cover page of this Supplement.
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Allocation of Principal: On each Distribetion Date, 3/20,003 of the Principa! Distribution
Amount will be applied to the Trustee Fee, and the remaining 20,000/20,003 of the Principal
Distribution Amount and the Accrnal Amount will be allocated as follows:

Accretion

fniam"d { + The Accrmal Amount to B, C and D, pro rata, until retired, and then to Z

Argripal

» 20,000/20,003 of the Principal Distribution Amount in the following order of
priority:

1. To PA, until reduced to its Scheduled Principal Balanee for that Dvstribution
Date '

2. 39.9991939168% to PH and PJ, in that order, and 60.0008060832% to PB, until

FAC i reduced to their Scheduled Principal Balances for that Distribution Date
3. To PC, FD, PE and PG, in that order, until reduced to their Scheduled Principal
| Balances for that Distribution Date

4. If and only if the Aggregate Remaining Balance for that Distribution Date is less
Schednled than or equal to the 65% PSA Scheduled Batance for that Distribution Date, then
te A, nntil reduced to its Scheduled Principal Balance for that Distribution Date

Suppon
6. To Z, until retired

Schedaied

{ 5. Ta B, € and D, pro rata, unti! retired
{ 7. To A, without regard to its Scheduled Principal Balance, until retired

-

8. To PA, without regard to its Scheduled Frincipal Balance, until retired

9. 39.9991939168% to PH and PJ, in that order, and $0.000808608325%4 to PR,
PAL { without regard to their Scheduled Principal Balances, until retired

10. To PC, PD, PE and PG, in that order, without regard to their Scheduled Principal
| Balanices, until retired

Acemal Class: Class Z is an Accrual Class, Interest will accrue on the Accrual Class at the per
annum rate set forth on the cover page of this Supplement. However, such interest will not he
distributed thereon as interest, but will be distributed as principal as described under *Alloca-
tion of Frincipal” above. Interest so acerued and unpaid on the Accrual Class will he added to the
Class Principal Balance of that Class on each Distribution Date.

Structuring Ranges: The PAC and Scheduled Classes were structured using, among other
things, the following Structuring Ranges:

Clags Ranges
DA B5% PSA through 2259 PSA
Scheduled . ... o L 1009 PSA through 13504 PSA

The Effective Range for a Class may differ from its Structuring Range. The Effective Ranges for
the PAC and Scheduled Classes arc set forth under “Risk Factors—Class Investment Considera-
tions—PAC Classes (Classes PA, FB, PC, FD, 'E, PG, PH and FJ} and Schcduled Class
{Class A]* in this Supplement.
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Scheduled Principal Balances: The Scheduled Principal Balances for the PAC and Scheduled
Classes arc included at the end of this Supplement.

Aggregate Remaining Balance: The Aggregate Remaining Balance for any Distribution Date
means the aggregate of the remaining principal balances to which the GNMA Certificates would
be reduced in the month in which that Distribution Pate occurs, based on the related Certificate
Factors and Calculated Certificate Factors.

65% PSA Scheduled Balance: The 65% PSA Scheduled Balance for any Distribution Date
means the Ageregare Remaining Balance that would exist on such Distribution Date, based on

the Modeling Assumptions and assuming the Mortgage Loans were to prepay at a constant rate
of 65% PSA. The 65% PSA Scheduled Balances are included at the ead of this Supplement.

Weighted Average Lives [years)*
PSA Frendymenti Assumption

Class 0% 5%  135% 125% 300%
79 23 23 23 L3
i 144 45 45 4.5 4.5
171 6.0 a.0 6.0 53
S 16.1 5.5 8.5 5.5 5.0
L 197 80 80 BD 6.5
1 5 224 110 1140 11.0 8.8
PE e aaaaan 244 150 150 150 121
P e i e 257 210 21.0 210 17.6
PSA Prepayment Assymptign
Class 0%  50%  64%  65% 100% 125% 1B5% 215%  200%
A 297 290 258 213 211 211 12t 89 4.1
L .. 2FR 240D 225 240 207 184 &7 4.1 2.9
PSA Prepavment Assgmption
E.IE D% 0% 100%  125% 185%% 225% 3A00%
B, CandD_ ... ... ...... .. e 7.4 7.4 5.3 3.5 2.0 1.7 1.4

* Determined as described under *'Yield, Maturity and Urepayment Considerationa” in this Supplement,
Prepayments will not ocrar at any assumed rate shown or any other constant rate, and the actual Weighted
Average Lives of any or all of the Clagses ate likely ro differ from those shown, perhaps sipnificantly,

Tax Status: Single REMIC Series. Sec “Certain Federal Income Tax Consequences” mn this
Supplement and in the Base Offering Circular.

Regular and Residual Classes: Class R is-a Residnal Class; all other Classes are Regular Classes.

Snitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but ie not obligated to do so. There can be
no assurance that such a Secondary market will develop or, if developed, that it will continue,
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize thelr anticipated yield. The market values of the Securities are likely to fluctuace. The
fluctuations may be significant and could result in significant losses to investors. No investor
should porchase Securities of any Class unless the investor understands and is able ta bear |i) the
prepayment and vield risks associated with that Class and (ii] the rick that the value of such
Securities will flucteate over time and that sueh Securities may not be readily szalable.
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Offering Circular Supplement
(To Base Offering Circular dated March 1, 2000)

$250,000,000

Government National Mortgage Association

GINNIE MAF’

Guaranteed REMIC Pass-Through Securities
Ginnie Mae BEMIC Trust 2000-33

The securities The Securities
may not be suitable
investments for you,
- You should congider
carcfylly the righs of The Ginnie Mae Guaranty
investing in them,

The Trhast will tssue the classes of securibes bsted on the uwside front
CEIVET.

Crinnie Mae will puarantee the timely pavment of principal and
_— 4 interest on the securites. The Gine Mae Guaranty is backed by che
b See "Risk Factﬂf; ] full faith and credit of the United States of America.

i Ny on pagph o-;
whgi?:'l; hjghliglftsgsnmi The Trust and its Assets
of these risks. The Trast will crarn CGinnde Mae Crrdficates,

The Sponsor and the Co-Spensor will offer the secuntes from tine to fine m negotated
Lansaclons at warving prices. We expect the closing date 1o be October 50, 2000

You should read the Base Offering Crecular as well as this Supplement.

The scoudtes s cxempt from wegistradon under the Sceutities Act of 1933 and arc
"exempred secunities” under the Securities Exchange Ace of 1934,

Prudential Securities Blaylock & Partners, L.P.

The date of this Offering Circular Supplement is October 23, 2000,
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The Trust will issue the classes of securities listed in the table below.

Ginnie Mae REMIC Trust 2000-33

Original Final
Class of Principal Interest Principal Interest Distribution CUSsIP
REMIC Securities Balance(1) Rate Type(2) Type(2) Date(3) Number
CA............. $20,184,000 7.5% TAC FIX May 2028 3837H43K9
CB............. 8,779,000 7.5 TAC FIX November 2028 3837H431L7
CD............. 6,405,000 7.5 TAC FIX February 2029 3837H43M5
CE............. 7,531,000 7.5 TAC FIX July 2029 3837H43N3
CG............. 7,718,000 7.5 TAC FIX November 2029 3837H43P8
CH............. 10,359,000 7.5 TAC FIX October 2030 3837H43Q6
Fooooooooooo. 10,058,823 4@ TAC FLT October 2030 3837H43R4
PA ... o 99,454,000 7.0 PAC FIX February 2027 3837H43S2
PB............. 58,968,000 7.5 PAC FIX February 2030 3837H43T0
PC............. 16,202,000 7.5 PAC FIX October 2030 3837H43U7
PI.............. 6,630,266 7.5 NTL (PAC) FIX/10 February 2027 3837H43V5
S 1,341,177 “) TAC INV October 2030 3837H43W3
ZC ..o 3,000,000 7.5 SUP FIX/Z October 2030 3837H43X1
Residual
RR ............. 0 0.0 NPR NPR October 2030 3837H43Y9

(1) Subject to increase as described under "Increase in Size" in this Supplement. The amount shown for the
Notional Class (indicated by "NTL" under Principal Type) is its original Class Notional Balance and does not

represent principal that will be paid.

(2)  As defined under "Class Types" in Appendix I to the Base Offering Circular. The type of Class with which
the Class Notional Balance of the Notional Class will be reduced is indicated in parentheses as described in

this Supplement.

(3)  See "Yield, Maturity and Prepayment Considerations — Final Distribution Date'" in this Supplement.
4 See "Terms Sheet — Interest Rates” in this Supplement.
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TERMS SHEET

This terims sheet conrams selected informatton for quick reference only. You should read das
supplemment, particularly "Rask Factors" and each of the other docwments listed under "Available
[ntormanon.”

Sponsor: Prudenial Securities Incorpozated

Trustee: Srare Srecer Bank and Tnast Company

Tax Administrator:The Trustee

Closing Date: October 30, 2000

Distribution Date: The 20th day of cach month o, if the 1%th day o the 20ih day is not a

Busitiess Day, the fitst Business Day following the 20th duy of each month, commengng in
Mowvernlwr 20K

Trust Assets:

Original Term
Te Mamrity
_ Tmst Asset Type Certificate Rate (in years)
Coinnic Maa IT TR 30

Assnmed Charactetistics of the Mortgage Loans Underlying the Trust Aksets

Wrighted Average Weighted Avezage Weighted
Principal Rcmaining Term to Loan Agc Average
Balancéd Matarity (in months) (in monthe) Mortgage Ratd
3 50,000,600 3ol { 828%
RO G0 358 2 828
SIRUNERELY 356 4 28
A0, 000 B00 354 0 828
S0, 00000 352 8 4.28

T Az of Ocraber 1, 200K

o 1oes nor wchide Trust Aszers chat will be added o pay die Trustes Fec.

* The Morhmage Loans undedying the Trost Assats may beac intorcsr ar rates manpiog feom 0.5% w E5% per
attum abwrve the Cenificale Bule.
The arresl remaining lesms to tnaturity, loan ages and Morteage Rates of many of the Mortgage
Loans wdll differ frorn the weighted averages shown above, perhaps sipmificantly. e "The Trmwr
Avelr — F e Mosgogee § o™ s s Vatbmrens

Increased Minimum Denomination Classedzach Cliss that constitures an Interest Only or
Inverse Floanng Rare Class, See "Dhewiddion o/ the Secweriier — Forme of Seauatier” s #ids Sampiment

Imterest Rates: The [nrerest Wates for the Tixed Rae Clisses are shown oo the inside cover
pagre of Lhis Suppletnent,
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The ]_"10‘*1‘111g Eare and Trerse Tload g Rare Classes will bear nterest at et Atmmatn rates Lased
on one-tuonth LIBOR (hereinafrer referred to as "LIBOR™ as follows:

LIBOR
Intercst Rate Initial Interest Minimum Maximum Drelay  for Minimum
Clavs Furmulu(1} Rate(Zy Rate Rate (in days) Interest Rate
I’ LIBOLR + 1.00% TO21% 1.000%% B.500'% 0 (r.00n
bl 302 - (LIBOR « 7.0 5492 000 5025 0 T30

i1v LIROR will be ceerblished oa the basis af the BBA LIBOR method, s desedbed under "Dl:;icr:ilﬂiun 1+ Lhe
Secorides —- Interest Distribetions - Floating Bate and Inverse natinyg Rare Chasses" in this Supplement.

(Z Lhe ipilial Ioteress Bave wwill be in effect durinp the Gree Accroal Pegod, the Iarerest Rate will adjost moachls
caerentter.

Allocation of Principalfn each Distnbaation Date, 2 percentage of the Poneapal Thstribudon
Auneunt will e applied to the Trustee Fee, and the remainder of she Prnecipal Dastnbudon
Ammewnt {the "Adjusted Princpal Distibudon Ameunt™y and rhe 7200 Accnaal Amount will be
allocated s 1ollows:

+ The 70 Accraal Amcunt o the follewing ordes of }‘Jri.Gri.t‘_I,':

O Sequentdally, to CA, CB, C12, CE and CG, in thar order, vnnl reduced to their _
Scheduled Prinapal Balanees for that Distnbution Drare :
LA )
ol % 2 Concurrenty, o CH, T and §, pro raca, until redueced to their Scheduled Priodpal
e Balances for thar Distribution Datc ;
| 3. 1o 20, untl redred
“The Adjusted Prmcipal Diztribunen Amount m the following order of prors:
P { 1. Bequentially, Lo PGy, PB and PC i that order, undt reduced to their Scheduled
_ Principul Bulunces {'t ot thut DHLtllJuLlr.jn Date
a2 Sequentially, 1o CA, CB, CT), CTUand CC, in that order, undl reduced to their
Scheduled Principal Balances for that Thstnbution Datc
AL
3 Concurtently, to CIL F and 5, pro rata, until reduced to their Scheduled Prineipal
Balunces for deat Diserdbution Pate
S
s 4 - To 70, until retired i
50 Seguentally, o CA, CB, CD, CE and CG, in that order, wichout regard to their
Scheduled F"rlnnpa] Bulanees, until retred
Iy Y
6. Concureently, to CH, T and §, pro rata, without eegard fo their Scheduled
Prncipal Dalances, unnl renred
P _]r 7. Sequentally, ro PA, PD and PC, in thar order, without regard to their Scheduled
. Prinapal Balances, untl redred
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Scheduled Principal Balancesihe Scheduled Principal Balances for the Classes listed below
are included in Schedule T wo this Supplement. They were calewlated using, amongr other things,
the following Saucnaring Range and Rate:

Classes Range and Rate
BAC Clusses . L% PSA throoeh 250 PSA
TAC Classes . 164%0 PhA

Accrual Class: [urerest will accrues oo the Accrual Class idensbed on che inside front cover of
thiz Suppletnent at the per annutn rate set torth on thar page. Howewer, no inrerest will be
distribured o the Acernal Clazs as interest. Interest so accrued cn the Acerual Class on each
Diistribution Date will constitute the 200 Accrual Amoune, which will be added o the Class
Principul Balunce of thal Class on cach Distribation Date and will be distributable us principal as
set forth in this Tertns Sheet under "Allocation of Principal.”

Notional Clase: The Nodoaal Class wall not receive distnbations of principal but has a Class
Mooonal Balance for convenience in describing its enatlement to mterest. The Class Nodonal
Balance of the Notonal Class represents the petcertage indicated below of, and reduees o that
exbent with, thw Class Principal Balance indicated:

Ordgrinal Class

Maotional
Clagees Balance Represents Approximately .
TL. .o $6.630.266 G6.GEHA6G666T of TA (PAC Class)

Tax Status: Double REMIC Scrics. See "Chvaagr Sidbrad fnaons | ioe Compeguenan” s v Sepvemrent
i an e Dae Ofersie Clravden

Begular and Residual Classestlass RR 1z a Besidual Class and includes the Residual Interests
of the Tsswng RUMIC and the Pooling REMICS all other Classes of REMIC Secutities ate
Rognlar Classos.
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Offering Circular Supplement
{To Base Offering Circular dated September 1, 1999}

$443,831,997
Government National Mortgage Association

GINNIE MAE’

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae BEMIC Trust 2000-15

Gilnie Mag REMIC Trust 2RG0-15 Cuarantcod REMIC Fass-Through Securities |the “Sccuritcs”, represent intercsis in Ginnic Mac REMIC Thst
2000-15 {the *“Frust™). The assecs of the Trost [the “Trost Astets”) consis primarly of |i) Ginniz Mae Certificates puaranteed pursuant to Cinnie Mae
progranis for first lien, s.inﬁf‘;iamﬂy. fimed rate, residental moorpgape loans [che “Toast MBS™) and (4] certain previously issusd BEMIC certilicates 1the
*Tnderlymg REMIC Certificates”|, as further described in Bxtubing A and B hercto, crdenging intereskg tn erests |or an asset gooup included cherging
consisting primerily of Ginnie Mae Certificanes,

Ciuaratibeed BEMIC Tass-Th Scouricics |“FEMIC Sccurities”! specified herein may, upon natice and payment of an exchange fen, be euchangad
lor ong or more Classes [cach, an “MX Class”| of hModhfiable and Exchapgeable Secentes [“BY Securtes”) as desoibed ender “Tescription of
Secunties—Modilicauion and Exchange” i the Base Offering Cieular. In addition, as described theiein, Classes of M Secutities ate exchanpeable for
ORE 0T hets specificd REMIC Classes, Unless the contexr reguires otherwise, the berm " Securitics” includes REMIC Scruricics and MX Stouritics and
the eern “Classes” ncludes Clagses of REMLC Secumsties afﬂi MR Securitics. . i

The Classas listed in the table beluw and the WX Clusses ape ofered pursuant te this Oifaring Crocular Supplemient and the Buge Ofering Cimular.
The Regular and MY Classcs compHse teo Security Tiroups. Peymenes oo el Scouricy Group will be based selely on payncnts on the Trust Assel
Croup with the same numerizal designation, Unlesy indicated othenwise, capiralized terms weed in shall have the meaniogs assigned to them in the
gloszary attachcd as Appendi 1 ¢o the Base Otfering Cinmslar.

For a discussion of ceotain materdal tisks jo copnection with the purchaze of the Securities, see “Risk Factors—Class Investment
Considerations” ou page 5-13 of this Sapplement.

GIN™IE MAE CUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AIND INTEREST ON THE SECURITIES. THE GTNINIE MAE
GUARANTY 15 BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED 3TATES OF AMERICA. THE SECURITIES ARE EXEMPT
FROM THE REGISTRATION REQUIREMENTS OF TIHE SECURITILES ACT OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER
THE SECURITIES EXCHAMNGE ACT (JF 1934,

I ever aontinned on next page!

Ulrigi iad L. ' _ Final | | .
Pripilpal Linl Eresg Principal Interean . CHawribodinn 1iLISHe
Clasy wb REMIL B Licr. Balyneg] 11 Raaz Tvpel31 Typeld) Daie(4| L tumber
Ser.urit?r Guoup I ) |
FAIL ..o 5 21 BeE,04- 13] ALV FLT ' May 2026 F3FH24TI
3 . 29011, M0 B MISLP ELx ¢ Uktoher 2023 | JHIFHALUH
HE .. ... ... L0 L0, CrbLe 7.50 ALYSUP FIX i Mach 21024 | 3837TH3VE
Hi oo 8732000 LR ALY FLX Janmary 2025 ARITHIWL
HYE 1,226,000 2.0 ATISTTP FIX ' Pebroure 2025 P O33ATHI4N:
HL ... B, 923,004 3.09 ANGRDT FTX ' May 2026 | 3BATHIAYD
HM 1,500, 0L H.il ADVELTP FIX Mrwember 2008 i 283713427
M 1,300,000 504 ATISTIT BT © Troeonbor 2003 0 3RITHISAN
HP ... 1,500, LLiLk H.ad ! AOVSTTP FIx . july 20l7 i ARATELISBY
HZ.. ... 0 1 300,000 3.04 | L™ FIXNE May 2076 . GBATH3SLC?
LA 3,795,903 7.al v NTL |JATWPAC) TR0 : April 2024 JRIAFEIASLS
Koo i e 1,381,837 [ER11) ! ATHETIT P 1 Mav 1026 - 3BITHISES
Phoo L13.577 100 7.25 ; ADVPAL FIX : April 2024 o AHATILALEL
PO 13,500,000 2.5 : ADTAC FIX Movember 2024 0 3E3THISCE
Py S, R H0D Tl ! ATVPAC FIX Ml 2000 | IITHASHE
AL ol e 1,855,619 25l . AIWSUP I blay 2026 i A83THAS2
. 5,460,000 Tl ) AlWSELD FLX Mememher 20k | JBATHAIKE
VB o 210121300 T.a0 ATWSED FIX Jasuary 3015 | 3BIFHAGLT
T 13,018,800 7.2 . R ETH/T Echrnuary 2030 | SBATHILMS
Security Group 2 | )
CR .. [49a2.404 .73 ’ SRR FTX Taomary 1030 | 3837HIS™3
FRIL ..o b41,169.593 L 5 ! SR LLT January 1040 | JB3THASKY
I, s e 583,065 |_ 5.a0 . BICANTL «SEQ FLLTO Jartuary 2030 3BITHI
SMELL .o JAZ LY 94 Vel TORCIMNTL !!-IL’.U_I MO January 1150 ARETHANRA
TResidual ! I
EE .......... 0 .00 ; MEPR PR Fehmuary 2030 AHATELAHER

(11 Denoles a Clags whicl is excliangeable bor gz ME Clase, See Dabobit C wo chis Supplemen: Dor 3 description of the MY Classes,
(2| Subjece to increase as desgribed under “Increase in Size™ in chis Juppicment. The amount shawn for each Matimmal Class [indicated by ©MTLY wodes
Trincipal Typel 15 i oriewsd Class etiomal Balsnce and doss noel represent prazicipal ciae will e paid.
(3 As defoned under “Clacs Tynes™ mm Anpendin I co the Basc Ofering Cinoular. The trpe of Claks with which the Chass Motional Balange of cagh
Meulional Class will be reduced is mddicated in parentheses.
(41 Bez "Vigld, Materity and Prepannens Considoeacons —Final Diswibution Date” in this Supplemens,
13 The Floaung Rate sod Inverse Floating Rate Classes will bear inberest as deseriimsd aiwder "Teons Sheet—Intersst Rutes™ m this Sapplaanent.
The Serutities arg being abered by Merril] Lynch, Pience, Fenner & Sioith Incorporated |the “Spensor™) wnd Wiendahl Capital Panners, LT jthe
“Co-3ponsar”| from done 4o tinic in negotieted Lransactions at varving prices 1o be determined ac the time of salg, pluz acerugd interest romy Febroary 1,
2000 oo the Freed Rate Classes, frum Fehroary 20, 2000, an the Floating Rate and loverse Floacing Rate Classes in Group 1 2ol from Tebruary 17, 2000
wey b Floating Rave and Tnverse Floaing Rate Classes u Gzoup 2
The Scowrivies arc oficeed subiest 1w receipl and accoplanee by die Spensos, w prior sale pnd o the Spensar’s right to eeject any ander in whele or in
part and o1 wathdraw, cance] or modify the after wichoot notice. 1t is expected that the Begilar Securivies will be eeady for deloeeny o Bosk-Eatry Fucm
swhrough the [acilicies of the Book Entry Depesitery and then the Basidual Scourtics wilh be delivered in eemiticated forom to the offices of the Sponsor io
Mesy Fork, Mew York, om o abouc Bebrwary 290 24110,

Merrill Lynch & Co. Utendahl Capital Partners, L.P.
The date of this Olfering Circular Supplement 15 Februzary 24, 2000,
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GINNIE MAE REMIC TEUST 2000-15 TERMS SHEET

This terms shect [(the “Terms Sheet”) contains selected information for quick reference only.
Prospective investors should rcad this Supplement, particularly “Risk Factors—Class Investment
Considerations,” and the Base Qffering Circular for further information. Prospective investors in the Group
T Securities are also urged to read the information included in Exhibics A and B hereto relating to the
Underlyving REMIC Certificates.

Sponsor;  Moerrill Lynch, Pierce, Feonner & Stith Incorporated
Trustee: State Street Bank and Trust Company

Tax Administrator: The Tmstes

Closing Date: February 29, 2000

Distribution Dates: For the Group 1 Securities, the 20th day of each month or, it the 19th day or the 20th
day is not a Business Day, the first Business Dav following the 20th day, cormunencing in March 2000, For
the Group 2 Securities, the frst Business Day following each Underlying REMIC Distribution Datc,
comnencing, in March 2000. The “Underlving REMIC Distribution Date” is the 16th day of each month
ot, if the 16th day is not a business day, the first business day thereafter. For purposes of the definition of
Underlying REMIC Distribution Date, “business day"” will have the meaning assigned thereto for the
Underlying REMIC Trust.

Trust Assets:
Trust Qrigiral Term
Asget To Maturity
Group Trost Asset Type Certificeie Rate {in years)
i Ginnic Mac JI 7.5 % aon
2 Undetlving REMIC Certificates . .

* Information regarding the Underdying REMIC Cemificates and the relaced Murtgape Loans, is =t fomh in Exhibits & and B
heeetn. See *Risk Factors—Cliss Toresimient Conadoiatines—The Group T Seewrities™ ior a discusaion at 1he UTnderyiog
REMIC Cenilicars, .

See "The Trust Assets-—Substitution of Trust Assets” in this Supplement.

Security Groups:

Group ! Securities: Classes FA, HA, HE, H], HE, HL,
HM, HN, HF, HZ, 1A E, PA, PC,
PD, SA, VA, VB and Z [REMIC
Securities); Clags HD [MX Securiy)

Group 2 Securities: Classes CB, FN, IC and SN [REMIC
Securities|; Class CA ({MX Security]|

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Group 1 Trust Assets (as
of February 1, 2000%:

Weighted Average Weighted Average
Remaining Term to Loan &pm Weighted Average
Principal Balance* Maturity [in months] {in months) Mortgage Rate™
$300, 000,500 356 4 B21% Ir

* Does ot include Trusc Ansc_m thae will ks added e pay the Truamj: Fee. |
7" The Mneggage Loans underlviug the Group 1 Trust Assers oy Dear interest ac taees rangaeg, from $0% to 0% per annem.
The actual rernaining terms to maturity, loan ages and Morigage Rates of many of the Mortgage Loans will
differ from the weighted averages shuwn above, perhaps significantly. Ses *The Trust Asset=—The Montgage
Loans” in this Supplement. Sec Exhabit A hereto for information regarding the characteristies of the |
Mortgage Loans included in the Undetlying REMIC Trust.
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Modeling Assumptions: Set forth under “Yield, Maturicy and Prepayment Considerations” in this
Supplement,

Modification and Exchange: Beneficial Owners of certain Classes of REMIC Securities will be entitled,
upon notice and payment of an exchange fee, to exchange all or a portion of such Classes for a proportionate
interest in the retated MX Class as shown on Exhibit C to this Supplement. Similarly, Beneficial Owners of
WX Classes wifl be entitled, upon like notice and payment of an cxchange fee, to exchange all ur a portion of
such Classes for proportionate interests in the related Classes of REMIC Securities. Each MX Security will
repregent a proportionate beneficial ownership interest in, and will entitle the Holder thereof to receive 2
proportionate share of the disgibutions on, the related Classes of REMIC Securities, See “Description of
Securities—Maodification and Exchange” in the Base Offering Circular, Exhibit C to this Supplement sets
forth the available combinations of the Classes of REMIC Securities and the related MX Classes.

Increased Minimum Denomination Classes: Each REMIC Class that constitutes a Principal Only,
Interest Only, Inverse Floating Rate or Interest Only Inverse Floating Rate Class. See “Description of the
Securities—Form of Securities” in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the cower page of this
Supplement or i Exhibit C to chis Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates bascd on LIBOR
(hereinafter referred to as 'LIBORY| as follows:

lnteresi Inirial 1nterest Minimum Mazimum Delay
Class Ratr Furmalai?} Ratc{11(2] Rare Rate {in days)
Fa LIBOR + 1.05% (.94% 1.05% 9.00% 0
FM LIBOR + 0.75% 6.64% 0.7 5% 8.50% 0
SA 63.5999805% - {LIBOR, x 7.999997] 16.48% 0.00%  63.5999805% 0
LI T7.75% - LIBOR [.B6% 0.00% 7.7 5% i

113 LIBOWR, will be eptablished on the basis of che BEBA LIBOR mechod, as described under “Thescripoion of cthe Soouwrjtic—
Ineerest Distributions—Floaring Rawe and Tnverse Floaing Bawg Classes” herein.

12| The injtial Inercsy Ratc will be in effect doring the fiest Aocrual Peeiod; the Interese Rate will adst monthly ehereaimer.

Allocation of Principal: On each Distribution Crate for a Securicy Group, the inllowing distributions will
be made to the related Securities;

A certain percentage of the Group 1 Prncipal Disaibution Amount [as defined below) may be applicd to
the Trustee Fee, and the remainder of the Group 1 Principal Distribution Amount [the “Group 1
Adjusted Principal Distribution Amount”| and the HZ and Z Accmal Amounts {as defined below) swill
be allocated as follows: '

|
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| The HZ Accrual Amount as follows;
1. To HM, HN and HP, in that order, unti] retired
_ 2. To HZ, until retived
i« The Z Accrual Amount as fotlows:
' 1. To VA, VB, PA, PC, FD, HA and HE, in that order, until retired
1. Concurrently
a. 53.7973069374% to FA, ¥ and SA, pro rala, unti] retired
b. 46.2026930626% as follows:
i. To HJ and HE, in that order, until retired
ii, Concurrently
(1) 40.2010050251% to HM, HN, HP and HZ, in that grder, undl retived
i (2] 59.7989949749% to HL, unril retired
Security ' 3. To Z, until retired
Croup1 . * The Group 1 Adjusted Principal Distribution Amount in the following order of priority:
' 1. Ta PA, PC and FDD, in that order, until reduced to their Aggregate Scheduled Principal
- Balance for that Distribution Date
' 2. To HA and HB, in that arder, until retircd
! 3. Concurrently,
8. 53.7973060374% to FA, K and SA, pro raca, until retired
! b, 46.2026930626% a5 follows:;
! i. To HJ and HE, in that order, until retired
i ii. Concurrenily
(1) 40.2010050251% to HM, HN, HP and HZ, in that order, until retired
[2) 52.7989949745% to HL, until retired
4. Tu PA, PC and PD, in that order, without regard w their Aggregate
Scheduled Prineipal Balance, until retined
5. To VA, VB and Z, in that order, until retired

The Group 2 Principal Distribution Amount [as defined below] will be allocated as follows:

Serurity [ To FN, until reduced to 2 principal balance of $35,765,594
Group 2 2.Ta CB and FN, pra rata, based on their then outstanding principal balances, until retired

As to any Distribution Drate, the “Group 1 Principal Disgibution Amount” and “Group 2 Principal
Distdbution Amount” mean that portion of the Prncipal Distribution Amount for such date actributable ta
the Group 1 and Group 2 Trust Assets, respectively, As to any Distnbution Date, the "HZ Accruat Amount™
and "Z Accrual Amount” mean the Accrual Amount on such date for the related Accrual Class and,
together, are defined as the “Group 1 Accrual Amounts’”.

Acergal Classes: Classes HZ and Z are Acenzal Classes. Interest will acerue on each Accrual Class at the
per annvpi rate sel forth on the cover page of this Supplement. Howewver, no interest will be distributed
thereon. Interest so accrited on each Accrual Class on each Distribution Date will constiture an Accrual
Amount, which will be added to the Class Principal Balance of that Class on each Dristribution Date and will
b distributable as poncipal as set forth in this Terms Sheet under “Allocation of Principal”.

MX Classes: On any DHstribution Date when distributions of principal are to be allocated from REMIC
Securities to MX Securities, such disteibutinns will be allocated from the applicable Classes of REMIC
Securicies to the related MX Classes.

MNotional Classes:  The Notional Classes will not receive distributions of principal but have Class Notional
Balances for convenience in describing their entitlements to interest. The Class Notional Balance of each
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Motiomal Class represents the percentage indicated below of, and reduces to that extent with, the Class

Poncipal Balance indicated;
Original Class

Clasy Motional Balance Represecis Approximately

IA e, £ 3,795,903 3.3333333333% of PAJADYPAC Class)
T e 583,068 0.41012145246% of FNISC/SEQ Class)
e i 142,169,593 [00.00% of FN [5C/SEQ Class)

Structuring Bange: The PAC Classes were structured using, among other things, the following Structuring
Range:
Classes Ranige
PA, PC and PI} {in the aggregate). ... 100% PSA through 250% PSA

The Effcetive Range for a Class may differ from its Structuring Range. The initial Effective Range for the
PAC Classes is set forth under "Risk Factors—Class Imvestment Considerations—PAC Classes' in this
Supplement.

Scheduled Principal Balances: The Aggregate Scheduled Principal Balances for the PAC Classes are
included in Schedule I co this Supplement.
Weighted Average Lives {in years)*:
Cluss PSA Propayment Assumption Rates
e 100% 138% 250% 3509

Security Group 1

FA, HDf, Kand SA ... oo, 353 17.5 150 43 2.6
HA e 22.3 115 30 11 0.8
HB oottt 33.5 147 100 22 16
12 | 745 160 132 29 20
HE oot 24.9 169 144 36 2.3
HL 256 184 161 53 2.9
HM . oo e 49 49 49 33 22
HN o 114 114 114 423 27
B 157 157 147 50 3.0
HZ oo e e 256 184 164 66 3.4
PAand LA™ ... i, 129 40 40 40 35
P 196 80 80 80 60
|0 R 212 102 102 102 75
VA 2.5 25 25 25 5
VB e, 104 104 104 101 8.8
e 78.2 243 226 176 14l

P5A Prepayment Assumption Rares
0% % 1800 300%  400%

Security Group 2
CAY, FM, IC™ & 8N . e w7 117 83 5.0 4.4
L 282 231 176 120 92
* Deereninined as described under *“¥icld, Marity and Prepayment Constderations™ in this Supplement. Propayarents will not veoe

4t jny assemed eate shown or au any oher ¢onstant mates, and the acrual Weighted Average Lives af any o alb of the Claszes are
hikely tu differ from thnse showon, perbups simmaficandy.

** The riformadion showm b cacll Wotwonal Class is for Muserative purposes only.
T MX Clags,

Tax Status: Double REMIC Scries. See “Certain Federal Income Tax Conseguences” in chis Supplement :
and in the Base Offering Circular.

B-74



1
I

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual Interests of the |
Issuing REMIC and the Pooling REMIC,

Suitability: The Securities of any Class may not be suitable investments for ail investors. The Sponsor
intends to make a market for the Securities but 15 not obligated to do so. There can be 1o assurance that
such a secondary market will develop or, if developed, that it will continne, Thus, investors may not be able
to sell their Securities readily or at prices that will enable them to realize their anticipated yield. The market
values of the Securities are lkely to fluctuate. The fluctuations may be significant and could result in
significant losses to investors. No investor should purchase Securitics of any Class unless the investor
understands and is able to bear (i) the prepayment and vicld risks associated with that Class and (ii] the risk
that the value of such Securities will fluctuate over time and that such Securities may not be readily salable.
Each investor is urged to consult with its investment advisor regarding whether the Securiries are an
appropriate investment for such investor.
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Prospectus Supplement
(To REMIC Prospectus dated September 18, 1998)

$276,980,250

Z\ FannieMae,

Guaranteed REMIC Pass-Through Certificates
Fannie Mae REMIC Trust 2000-8

The Certificates

We, the Federal National Mortgage Associ-
ation (“Fannie Mae”), will issue the classes
of certificates listed in the chart on this page.

Original Class Principal Interest Interest CUSIP Final Distribution
. Balance Type Rate Type Number Date

Payments to Certificateholders
$ 77,024,000 PAC 1.3% FIX 31359XYC7  January 2025
We will make monthly payments on the 2,053,973(1) NTL 7.5 FIX/IO  31359XYDS5  January 2025
certificates. You, the investor, will receive 4,535,437 SUP 2) PO 31359XYE3  February 2030
. 44,556,944 SUP 3) FLT 31359XYFO  February 2030
« interest accrued on the balance of your 5,569,619 SUP (3) INV 31359XYG8  February 2030
certificate (except in the case of the ac- 5,968,333 TAC (3) FLT 31359XYH6  February 2030
crual class), and 5,968,333(1) NTL 3) INV/IO  31359XYJ2 February 2030

7,000,000  SEG(SCH)/SEQ 7.5  FIX/Z  31359XYK9 February 2030
17,631,052 SEG(SCH)/SEQ  (3) FLT  31359XYL7  July 2025
3452749  SEG(SCH)/SEQ (3) INV  31359XYMS5  July 2025
1,248,866  SEG(SCH)/SEQ  (3) INV  31359XYN3  July 2025
27,510,833  SEG(SCH)/SEQ  (3) FLT  31359XYP8  June 2023
5,502,167  SEG(SCH)/SEQ  (3) INV  31359XYQ6  June 2023

« principal to the extent available for pay-
ment on your class.

We may pay principal at rates that vary from
time to time. We may not pay principal to

certain classes for long periods of time. 10,950,398 SC/PT 2) PO 31359XYR4 May 2029
38,291,657 SC/PT (2) PO 31359XYS2 March 2024
The Fannie Mae Guaranty 42,230,266(1) NTL (3)  FLT/IO 31359XYTO  March 2029
. . 42,230,266(1) NTL 3) INV/IO  31359XYU7 March 2029
We will guarantee that required payments of 27,738,195 SC/PT (2) PO 31359XYVS  October 2027
principal and interest on the certificates are 0 NPR 0 NPR  31359XYW3  February 2030
distributed to investors on time. 0 NPR 0 NPR  31359XYX1  February 2030
. (1) Notional balances. These classes are interest only classes. (3) Based on LIBOR.
The Trust and its Assets (2) Principal only classes. ' (4) Exchangeable classes.

The trust will indirectly own

« Ginnie Mae certificates and

 underlying REMIC certificates backed di-
rectly or indirectly by Fannie Mae MBS.

If you own certificates of certain classes, you can exchange them for the corresponding RCR
certificates to be issued at the time of the exchange. The S, B, PF, C and CI Classes are the
RCR classes, as further described in this prospectus supplement.

The mortgage loans underlying the Fannie
Mae MBS and the Ginnie Mae certificates
are first lien, single-family, fixed-rate loans.

The dealer will offer the certificates from time to time in negotiated transactions at varying

In addition, the mortgage loans underlying  prices. We expect the settlement date to be February 28, 2000.
the Ginnie Mae certificates are either in-

sured or guaranteed by the Federal Housing
Administration, the Department of Veterans
Affairs or the Rural Housing Service.

Carefully consider the risk factors starting on page S-9 of this prospectus supplement and on page 10 of the REMIC
prospectus. Unless you understand and are able to tolerate these risks, you should not invest in the certificates.

You should read the REMIC prospectus as well as this prospectus supplement.

The certificates, together with interest thereon, are not guaranteed by the United States and do not constitute a debt or
obligation of the United States or any of its agencies or instrumentalities other than Fannie Mae.

The certificates are exempt from registration under the Securities Act of 1933 and are “exempted securities” under the
Securities Exchange Act of 1934.

NOMURA SECURITIES INTERNATIONAL, INC.
January 27, 2000
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REFERENCE SHEET

This reference sheet is not a summary of the transaction and does not contain complete
information about the certificates. You should purchase the certificates only after reading
this prospectus supplement and each of the additional disclosure documents listed on
page S-3.

Assets Underlying Each Group of Classes

Group Assets

1 Group 1 Ginnie Mae Certificates

2 Class 1998-24-PO REMIC Certificate
Class 1999-5-PO REMIC Certificate
Class 1999-22-P REMIC Certificate

3 Class 1994-36-T REMIC Certificate
Class 1994-51-T REMIC Certificate
Class 1994-56-P REMIC Certificate
Class 1997-76-P REMIC Certificate
Class 1998-34-PO REMIC Certificate

4 Class 1998-10-AI REMIC Certificate
Class 1998-49-T1 REMIC Certificate
Class 1998-50-CI REMIC Certificate
Class 1998-50-CJ REMIC Certificate
Class 1998-52-MI REMIC Certificate
Class 1998-60-MI REMIC Certificate
Class 1998-62-EI REMIC Certificate
Class 1998-72-PI REMIC Certificate
Class 1999-5-10 REMIC Certificate
Class 1999-6-A1 REMIC Certificate

5 Class 1992-40-E REMIC Certificate
Class 1993-161-H REMIC Certificate
Class 1993-216-E REMIC Certificate
Class 1997-66-PO REMIC Certificate

Assumed Characteristics of the Mortgage Loans Underlying the Group 1 Ginnie Mae
Certificates (as of February 1, 2000)

Approximate
Weighted Average Approximate
Original Remaining Term Calculated Approximate
Approximate Term to to Maturity Loan Age Weighted
Principal Maturity or WARM or WALA Average
Balance (in months) (in months) (in months) Coupon
Group 1 Ginnie Mae Certificates $200,000,000 360 357 2 8.25%

The actual remaining terms to maturity, calculated loan ages and interest rates of most of the
mortgage loans will differ from the weighted averages shown above, perhaps significantly.

Characteristics of the Underlying REMIC Certificates

Exhibit A describes the underlying REMIC certificates, including certain information about the
related mortgage loans. To learn more about the underlying REMIC certificates, you should obtain the
current class factors and disclosure documents for the underlying REMIC certificates from us as
described on page S-3 of this prospectus supplement.
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Class Factors

The class factors are numbers that, when multiplied by the initial principal balance of a
certificate, can be used to calculate the current principal balance of that certificate (after taking into
account principal payments in the same month). We publish the class factors on or shortly after the
11th day of each month.

Settlement Date

We expect to issue the certificates on February 28, 2000.

Distribution Dates

We will make payments on the Group 1 Classes on the first business day following the 20th day of
each calendar month, or if the 19th and 20th days are both business days, on the 20th day. We will
make payments on the Group 2, Group 3, Group 4 and Group 5 Classes on the 25th day of each
calendar month, or on the next business day if the 25th day is not a business day.

Book-Entry and Physical Certificates

We will issue the book-entry certificates through DTC and the U.S. Federal Reserve Banks, as
applicable, which will electronically track ownership of the certificates and payments on them. We will
issue physical certificates in registered, certificated form.

We will issue the classes of certificates in the following forms:

DTC Book-Entry Fed Book-Entry Physical
All Group 1 Classes and All Group 2, 3, 4 and 5 Classes R and RL Classes
the related RCR Classes and the related RCR Class

Exchanging Certificates Through Combination and Recombination

If you own certain certificates, you will be able to exchange them for a proportionate interest in
the related RCR certificates as shown on Schedule 1. We will issue the RCR certificates upon such
exchange. You can exchange your certificates by notifying us and paying an exchange fee. We use the
principal and interest of the certificates exchanged to pay principal and interest on the related RCR
certificates. Schedule 1 lists the available combinations of the certificates eligible for exchange and the
related RCR certificates.

Interest Payments

During each interest accrual period, the fixed rate classes will bear interest at the applicable
annual interest rates listed on the cover of this prospectus supplement.

During the initial interest accrual period, the floating rate and inverse floating rate classes will
bear interest at the initial interest rates listed below. During subsequent interest accrual periods, the
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floating rate and inverse floating rate classes will bear interest based on the formulas indicated below,
but always subject to the specified maximum and minimum interest rates:

Initial Maximum Minimum Formula for
Interest Interest Interest Calculation of
% Rate Rate Rate Interest Rate (1)
FA ........ 6.92125% 9.00000% 1.10% LIBOR + 110 basis points
SA ........ 16.63000% 63.20000% 0.00% 63.2% — (8 X LIBOR)
F ........ 6.47125% 9.00000% 0.65% LIBOR + 65 basis points
SI ... .. 2.52875% 8.35000% 0.00% 8.35% — LIBOR
FB ........ 6.47125% 9.50000% 0.65% LIBOR + 65 basis points
SB ........ 11.12552% 40.85106% 0.00% 40.85106% — (5.106383 X LIBOR)
ST ........ 12.00000% 12.00000% 0.00% 124.94117% — (14.117647 X LIBOR)
FC ........ 6.47125% 9.00000% 0.65% LIBOR + 65 basis points
PS ........ 12.64375% 41.75000% 0.00% 41.75% — (5 X LIBOR)
S .. 11.35781% 33.18750% 0.00% 33.1875% — (3.75 X LIBOR)
PF ........ 6.47125% 9.00000% 0.65% LIBOR + 65 basis points
FJ ........ 5.88000% 7.00000% 0.00% LIBOR
S oL 1.12000% 7.00000% 0.00% 7% — LIBOR

(1) We will establish LIBOR on the basis of the “BBA Method.”

We will apply interest payments from exchanged certificates to the corresponding RCR certifi-
cates, on a pro rata basis, following any exchange.

Notional Classes

A notional class will not receive any principal. Its notional principal balance is the balance used to
calculate accrued interest. The notional principal balances will equal the percentages of the outstand-
ing balances specified below immediately before the related distribution date:

Class

PL ... 2.6666666667% of the PA Class

N 100% of the F Class

FJ ..o 92.8571428571% of the Group 4 Underlying REMIC Certificates
SI oo 92.8571428571% of the Group 4 Underlying REMIC Certificates
CIL ... 92.8571428571% of the Group 4 Underlying REMIC Certificates

Distributions of Principal

Group 1 Principal Distribution Amount

Z Accrual Amount

1. To the FC and PS Classes, pro rata, to zero.

2. To the FB, SB and ST Classes, pro rata, to zero.
3. Thereafter to the Z Class.

Group 1 Cash Flow Distribution Amount

1. To the PA Class to its Planned Balance.

2. To the Segment Group I to its Planned Balance.

3. (a) 6.2499993110% of the remaining amount to the PO Class to zero, and
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(b) 93.7500006890% of such remaining amount as follows:
first, to the Segment Group II and the F Class, pro rata, to their Targeted Balances,
second, to the FA and SA Classes, pro rata, to zero, and
third, to the Segment Group II and the F Class, pro rata, to zero.
4. To the PA Class to zero.
5. To the Segment Group I to zero.

For a description of the Segment Groups, see ‘“Description of the Certificates—Distributions of
Principal” in this prospectus supplement.

Group 2 Principal Distribution Amount

To the AO Class to zero.

Group 3 Principal Distribution Amount

To the CO Class to zero.
Group 5 Principal Distribution Amount
To the DO Class to zero.

We will apply principal payments from exchanged certificates to the corresponding RCR
certificates, on a pro rata basis, following any exchange.
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Weighted Average Lives (years) *

Group 1 Classes

PAand PI ... .. .. . .
PO
FAand SA ... ... ... . .
Fand ST ... ... ... .. . .
/2
FB,SB,ST,Sand B............................
FC,PSand C ........ ... ... ... .. ... ............
PF

Group 4 Classes

FJ,SJand CI ........ ... ... ... ... ... ...........

Group 5 Class

PSA Prepayment Assumption

0%
13.3

100% 140% 300% 500%

4.0 4.0 4.0 3.1
19.7 144 3.1 1.8
222 18.2 2.9 1.5
12.8 3.6 3.6 2.4
16.6 165 165 11.1
119 106 10.6 7.1

8.2 5.9 5.9 4.0

9.0 5.5 5. 3.7

PSA Prepayment Assumption

0%
27.8

100% 135% 300% 500%

23.5 21.0 1.1 0.5
PSA Prepayment Assumption

0%
23.0

100% 140% 300% 500%

18.7 16.7 4.4 1.0
PSA Prepayment Assumption

0%
22.6

100% 135% 300% 500%

7.9 4.6 1.9 1.1
PSA Prepayment Assumption

0%
21.5

100% 175% 300% 500%
16.3  13.6 9.7 6.0

* Determined as specified under ‘“Description of the Certificates—Weighted Average Lives of the Certificates” in

this prospectus supplement.
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Oiering Circular Supplement
{To Base Offering Circular dated September 1, 1999)

$637,030,000
Government National Mortgage Association

GINNIE MAE*

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnic ¥ae REMIC Trust 2000-11

Canaze Yo RERIC Tros 20000 11 Ciuasaneed BEME Pass- Mvoceh Securities (te Segwrinies™") represent ineresie ir Ginaie Mae REMIC Trosl 2411 [he
STrael ) The wesess ol e Trast (bhe "' Froe Assels' ) eonsist primanly of Loz Mo Comlicaies gadraneed garsuane o Saoeic Maz prograus fz fis licr, sagle-
Larvely, Mued race, sesidemia. momgage leans (the *Toust BABE)

Cicwamieed REMLE Faya- Tlooceh Secwriues 1 BREMLIC Scourties' 1 specziiad herein may, upua nolic: and paymoenl of an esciuoge lee, 2o exching=y o g
spacified Cluss feach, an MX Class™1 ol Wodilube ard Leciccesaile Seooohcs 5% Seawines ™' a5 deseribed urcer UDesceiatica ol the Secaclics—
socificaticn and Exelunee i she Basz Oifering Cizoulor, 1a addinor, as descnbed sherem. Classes ol M Seconizes are sxzaan gehle lor speohied REMIC {lses,.
Unzss the coRles| renres ulherwasz. o on: " Seomiles™ meloiss MEMIC Secaaies ood MY Secoriies o she sz 'Classes ™ ncludss Classes of REMIC
ELecwsities and ME Secorites.

The Clazses Lliszed o the 1able pelow and e M Cluzses are offered perssant o (ks DGenng Cioeula Koppleszicat wod 1 Bawe CZTcieg Uil The Regulo
wnt MY Clavaes comapeise nee Sceunty Groupe, Paprens me 2acl Secoiy Groop will be baeed selely op poymenas on the Trusl Acsel Ozoua wilk ne sime
mumzriczl cegignalor, Cnles ndizile] olberess, caprized 1Rms nsed hereen -oal! baee the Bledbags 2c.gnad 10 Lem in the 22assary apach:d 25 APpperox Lo
Bage Offering Cuwouor,

For & disrussion of cerlain muketin] dsks In cenoeoction with fhe purchase ol 1he Sqeoritie, see ' Risk Tactora—Class Dyvesonenn Cnnsliberadiong o
puge B-10 of this Swpplesent,

GINMIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL aNIF INTEHMEST K TEH. SECERITIES. THE GINKIE KAL
GUARANTY [ BACKED 8Y THE FIILL FAITH AT} CREDIT 0F THE TINITED STATES OF AMERICA, THE SECURITIES ARE EXEMPT FROM
TIE BEGLISTRATLION REQUIRENMLENTS OF TIIE SECURITIES ACT L3R 183 AN COSNSTITUTE FXEMETED SECURITHSE LNIHOE T
SECLHLITIES EXCEAMNGE ACT OF 1934,

S e o A el o

¢ ginsl J | Floal
Fiincipal Lnoevest | Priuclpal Imberess | Dlscrbucon LS
Elyyy of TREALC Sevucil i Balate s , Rair f Trpat: ) Tvpesdy : Doteid: el
Sreunly Gruup 1 X 1 i |
Crh e I 19 | BIL Crlaher 212
T e e e 1482653 . LF Rl acian HLT | Ctaber JI77
P - a9 ' Talial lens 2000
i [ R e Falfall . Gt s 227
AL LG Faian ! Crcianer 2
st | Talral - Cetabor X
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~ significantly. See “The Trust Assets—The Morigage Lozns™ i this Supplament.

GINNIE MAL REMIC TRUST 2000-11
TERMS SHLET

This terms sheet [the “Terms Sheer”| contains sclected informadon for quick rofercnce only. |
Prospective investors should read this Supplement, particulardy “Risk Factors—Class Tnvestment |
Crnsideratinns,” and the Base Qflering Circular for farther intormacion.

Sponsar:
Trustee:
Tax Administrator:
Closing Date:

Diseribution Daces:

Greenwich Capitl Markees, Inc,

The Tristes

February 25, 2000

State Strect Bank and Trust Company

Far the Group 1 Securities, the 16ch day of cach month or, i the 16th day is not a

Business Drav, the hirst Business Day thereafter, commencing in March 2000, For the Group 2 and Croup 3
Lecurities, the 20th day of each month ar, if the 19th day or 20ch day is not o Business Day, the first
Rusintess Dav {ollowing the 20tk day, commencing m darch 2000,

Trust Assecs:

Irinst Asset
Group

L

-
Fa

3
Secunity Groups:

Croup 1 Securicics:

Trust Asset Type
Cinmie Mac 1
Ginnie Mac II
Gimme Mac 11

Coertificiioe Rate
8.0
7.5%
7.5%

Classes S ansl SB  MXE Securities

Group 2 Securities;

Becuritest Chiss B4 VIR Securilias)

Lirouys 3 Secarities:

Qriginal Term
T'o Maturity
[im years)
Alh
30
a0

Claswes TZ, FA, A, PB, PE, PO, 5, 50, 5L 5F and 7 REMIC Securivies,;
Classes F, QF, PO, P, PLE PIL P, SG, 2A, ZB oand 20 BEMIC

Clagses A, O pnd 20 |REMIC Securiuesl, Class B WY Securiec

Assamed Morigage Loan Characleristics of the Morigage Loans Underlving the Trust Assets |as of

Febmary 1, 200{1:

Erincipal
Balance”

Group 1 Trust Assets
£300,000,000

Croup 2 Trost Assets
F304, 000, 000

Grooup 3 Trust Asscts
$37.020,000

Weighted Averame

Remaining Teemy un
Misturity [in months)

Qa
o]
i

357

350

Weighted Averapge

Loan Age

il cnotdis)

()

4

® Dlowe nao jnecdtide Totist Bssets e well e aaded wo gaw Ll Trasiee Fec, )
** The Miortiee Lones eoderlyog, the Sooup 2 gl ot & Trzat Asscs may hear inzorest an races canging feem 5004 w #.00%

eI ATULMIIL.

Weigheed
Averape
Miorteage Hate '

2,00,

B.20%

B2

The acruel remainming terms to maturity, loan ages ancd, inthe case of the Gooup 3 and CGroug 3 Tolse Assels,
Morcgage Rates of many of the Morteage Loans will ditfer [rom e weighied averages shawen alewe, pechaps
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Modeling Assumptions: Set [orth under “¥ield, Mamrncy and Propaymient Constderarions” in this
Supplement.

Modification and Exchange: Beneticial Owners of certain Classes of REMIC Securities will be eneitled, opon
notjee and payment af an cxchange fee, to cxchanee all or 2 portion of such Classes for o proporticnate
interest in the related MX Class as shown on Exhibit & to this Supplement, Similarly, Beneficial Ohwwners of
M Classes will be entitled, upon like notice and pavment of an exchange fee, to exchange all or o portion of
such Classcs far proportionate nterests in the related Classes of REMIC Securities, Each MX Security will
represent a praportionate beneficial ownership interest i, and will eneitle the Holder thereof to reeeive a
proportionate share of the distributions on, the related Classes of REMIC Securitics. The fee for exchanges
within Combination 2 will be bared on the Class Notional Balance of the M¥ Class being exchanged. See
"Description of the Securities—Madification and Exchange” in the Baze Ofering Civenlar. Exhilit A w chis
Supplesnent szis farth the available combinations ol the Clagses of REMIC Scenrides and the rclaced
MU Classes.

Increased Minimum Denomination Classes: Each BEMIC Class or MY Class thot constituce: o Prinvipal
Umnly, Incerest Only or Inverse Floating Rate Class. See “Description of chy Securicics—Form of Sceorities”
in this Supplement.

Intoerest Rates: The Ineersst Races for the Piged Bawe Classes are shown on the eover page of this
Supplement or on Lxhibit A o this Supplement. |

The Floating Rate and Inverse Floaring Rare Classes will bear incerest ac per annum rates based un ome- |
month LIBOR [hercinafecr referred o as “LIBORY! as follows:

Intercst Initial Minimum  Mudmum Dhclay
Class Rare Formuda it Interest Raca|2) Eaic Ratc yin davs]
Foooooo . LIBQR + Q.70% GollH [ 1 9.00% Hl
FA ... LIEQR + Q.60% G381 (.ol 0,00 Hl
PE ... ......... . LIEQE + Q.530% G181 0,30 0,00 1
o S8.80% - |LIBOR x 7.0 14,333 oG 8. 80 1
BAF £1,530% - |LIBOR x 5.0 12,3493 (.00 41.50 a
BT 8.40% — [IBOR 26149 .00 g 40 a
b 8.50% — L BOR [.100 KNI 0.19 H
S SHEOY - |EIBOR x 7.0 15,333 (.00 28,50 1
SE oo 775 — LIBOR 1.ugdy (00 PTh a
SF.ooo B.40% — LIBOR 0,630 (.00 Q.65 a
SC . 41 50% - ILIBOR x k.00 12395 (.00 41.50 1

1 LTROR wiil e estabilished on the bisis of the BBA LIBOR postind, 25 desunbed under Treeonpten of the Secories —
[t Dhsenbuotiare- Floatimg Bese and leerss Foatimg Fare Clasees” o thay Supplermen,

124 "{'%&: uim;: Interese Bate wall beoam effect duning toe st Accraal Peood, the Intersar Bate wili adiust moschly thereafrer,

- WX Class

]
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Allocation of Principal: On cach Distribution Date for a Seourity Group, the following distributions will
be made w che related Securities

SECURITY GROUP 1

A percentage of the Group | Principal Distnhuetion Amount [as defined below! may be applied to the Trustee
Fee, and the remainder of the Group | Principal Disgibution Amount [the “'Group 1 Adjusted Principal
Distribution Amount”| and the CZ Accrual Amount and Z Accrual Amount [each as defined below] will be
allocated as foliows:

+ The CF Aecrual Amount i the following arder of priority:

%r:ﬂf&n 1. To FA2 and PO, pro rata, uncl retired
a
Aczrusl 2. To CZ

» The Group 1 Adjusted Principal Distribution Amount and the 2, Accrual Amount in the following order of
priority:

1. To the PAC Classes and Comprenent, until reduecd to their Aggregate Scheduled Principal
Balance for that Distribution Date, as follows:

rac a. Concurmrenthy, (1] 33.3333333333% w FAL, {iil 2ES57142828423% to PA and
(iii] 28.0952383825% to PF, until FAl and PA are retred

b. Concurrently, (i 33.3333333333% to PB and (il 66.6666666667% to PF, until retired

TAC 2. To FA2 and PO, pro rata, untit reduced oo their Aggregate Scheduled Prncipsl Balance for
that Distribution Date

Suppon 3. To CZ, until retired
ThE 4. To FA2 and PO, pro rata, without regard to their Apgregate Scheduled Principal Balance,
until retired

5. Tothe PAC Classes and Component, without regard to their Aggregate Scheduled Principal
Balance, unal retired, as follows:

PaC a. Concurrently, (1] 33.3333333333% 1o TFAl, | 2E.57142B2E42% o PA and
jiii] 3R.0952383825% to PF, until FAl and PA are reared

b. Concurrently, i) 33.3333333333% two PB and [ii] 86.8066086687% to BF, untl retived

Sequential | -
Pay 1 6 To 2, until retired
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SECURITY GROUF 2

A percentage of the Graup 2 Peincipal Dhstribution Amount |as defined below] may he appliad 1o the Trustes
Fee, and whe remainder of the Growp 2 Principal Thsinbuacion Amount the " Group 2 Adjested Progipal -
Disirlulion Amount™] and the 24 Accrtsl Acoung, ZR Accrial Ameount and ZC Accrual Arount Jeach as
datipned helow] wall be allncaled as [ollows:

« The ZB Accrual Amuount and the ZC Accrual Amount in the fllewing order of priveity:

ASCHIODn . . .
Drigectedd | 1. To T and OF, pro i, until rerired

- l 2. To ZB, until retired, and then w 20

» The 24 Acomaal Amaount in the following ovder of prioey jafter the ZB Accrual Atoount and ZC Arccrial
Aot have been diswributed|:

1. To the Scheduled Claszes, unit reduced to ehewr Aggregate Scheduled Principal Balance for

g:'urut:';n | Lhat Thstribution 1rate. as iolloes:

and : l[a: To Fand OF, pro rara, uneil revred

Accrual ' bl To ZB and ZC, in thae arder, uncil retired
2. ToZa

"+ The Group 2 Adjusted Principal Thstriburion Amount 10 the falloswing order of priorioy

I
! 1. Bepinning in Movember 2000, to PC, D, PE and PH, in that arder, until reduced o their

Pl
Aggrepate Scheduled Prinecipal Balanes for that Discribucion Date
; 2. To the Schedoled Classes, until reduzed to ther Agerepate Scheduled Prinmpal Balance for |
D acheduled that Distribotion Date, as folluws:
la, To F and OF, pro rata, until recired
‘ [b] To ZB snd £C. in chac order, uneil merired
i
o Suppart 30 To ZA, unlil revired
i
| !
i " 4. To the Scheduled Classes, without regard to their Ageregate Scheduted Principa) Balance, as
Scheduled follows:
. [2i To F and OF, pro rata, uncil retired
i bl Te ZB and ZC. in char order, unedl metired
I .
BAL 5. To PC, FD, PE and PH, in chac vrder, without regard to their Ageregate Scheduled Principal

Balance, uncl retired
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SECURITY GROUP 3

A pereentage of the Group 3 Principal THstribueion Amount [as defined below] mav be applicd to the Tnestee
Fee, and the remainder of the Group 3 Principal Distribotion Amnount [the “Group 3 Adjvsted Principal
Disibutkon Amount”l and the ZI3 Accrwal Amount cas defined below! will be allecaned as Follows:

deerecion

Eireciel - - . .

aitd o The 713 Averual Armount w ©, unol retired, 2nd then to 210
Acennl

Seyueatial I » The Groug 3 adjusted Principal Disonbation Amount o A, C and 20, in thal oeder, antil
Har | retired

Asn any Thstributinn Dace, the “Gronp 1 Principal TDistribution Amount,” “Group 2 Principal Thsteibution
A and CGroap 3 Principal Distrbucion Amownd” mean that portion of che Principal Disteinition
Al ey such dace atipbacabdes woeche Group 1, Group 2 and Group 3 Trest Assels, respectivelv, As oo
any Dlisuabution Dae, the "CF Acerual Amoont,” 2 Acora] Amoucnd,” “EA Accrial Ammowne,™ |
AR Acchil Aroownt,” O Accrual Amoune” and “FD Accmial Ameant mean the Accrtial Amount oo
such date [or the related Accruel Class, !

Accrual Classes: Classes OZF, 2, Za, ZB, ZC and ZIF are Accrual Classes. Interest will acere on each
Accrual Class at the per anmum rate set [orth oo the cover page of thus Supplemenc. Heavever, nointeresy will
be distribuced chereon as interest. Interesy se accrued on cach Accrual Class on each THststhution Thare will |
constiture an Accrual Amound, wlhich wifl be added to the Class Principal Balanee of that Class on each |
Distribution Decre and will he distributable as prinzipal as st forth in this Terms Shesc under * Allocatjon of |

Priecipal.”

MY Classes: On any Distribution Dace when distributions of principal sre to be allocated from REMIC |
Securities eo M Securitics, such distributions jor, in the case of Combination 4, the net reduetion

principall will be allocared from che applicable Classes of BEMIC Securities o the relared WX Clasa.

tvottonal Classes:  “The Notianal Classes will nor receive distributions of principel but have Class MNotienal
Ralances lor eonvenience in describing eher entitherments Woiperest. The Class Notional Balince of cach -
Notional Class represents e persentage mdicawsd helow of, and reduces 10 that extent with, the Class
Principal Balances ingdicated: . i

Chriginad Class

Clasy Mocivnal Balance Reprosents Approximately !
e 5 2471,1M0 2.4 of T PAC Closs! .
GRf, SEand 3F... ..o 5 49,733,800 100% of AL | PAC/AALY Component)
SH,051,0606 SEEZIS2BUA4VY Of FAT  TACAD Componene|
80,042,614 L0, of PE TAT/AD Class)
SIRT R2E 45
BT 5 B,043, 630 VOO ol Pl PACAALY Class;
D £ 5,805 167 1O of PO TACAI Class)
LT 13,249,167 [ af OF [SC14°A10 Class!
T ML Ciase
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Componcitt Class:  For purposes ol caleufacing distributions of principal, Class FA is comprised of two
componemks having the designations and characeenscics zeu torch below, Components are not sepayately
trensterable from the related Class of Securities.

Principal Uriginal Priocipab
Clans Cumpunents __Type Balance
Fa Fai PAC/AT 40 733 800
Fal TAC/AD B 687 B33

Structuring Ranges and Rate: The TAC Classes and Component und Scheduled Classes wers stractured
uzing, among other things, the following Stucturing Banges, and the TAL Class and Comnponent were
struerured using, amonyg ocher things, the following Structuring Rare:

Class ur Compunem Ranges sud Rare
Al
A1, PA, PR and PF fin the agaregate) .. ... ... 100% PSA through 300% FSA
P, B, PE and PIT |in ehe apgregatel oo 95% PEA through 2300 PSA
Scheduled (in the speresatel oo L30% PSa chrough L40% PSA
I AL I e B alE] IO0% PRA

| The Ettective Range or Rate tor a Class may difler from its Scrucruring Range or Rate. The initial Effective
Fanges or Race inr Lhe PALC, Scheduled and TAC Classes and Componcnts are oo torch under "Risk
Facwora—=0lags Thyestmenl Consideradinns—FPAC, Schedueled znd TAC Classes and Components” in chis
Supplamenc.

Scheduled Principal Balapces:  The Scheduled Principal Belances for the PAC Classes snd Component in
che agrpegate, Scheduled Classes in che ageregate and TAC Class amd Component in the sggrepate sche
“grererate Scheduled Principal Balanees™) are ncluded in Schedule T o this Supplement.
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Weighted Average Lives (in yearsh*:
PsA Frepayment Assumption Rates
04 LM 195% 30U $00%

Security Group 1
o e a7 M0 154 01 0.1
| L RS |2 1a b1 2.8 1.9
T 14.a 4.0 A0 d.0) 3.3
Po . i, 2LB 06 1006 104 g1
PE amd S i i i, 159 5.9 R 5.9 47
PO S - and St ... 214 13% 37 12 [.2
SE*, SE - and 5B . ... 17.4] g 33 4.1 3.2
Lo e e e 280 242 208 1o 13a

PhA Prepatineint AsinpLion B tes
% D5% 1a0% 2500 A3

Security Group 2

F, OF, 8G" and SA® ... ... 0.2 94 &5 25 L
P and T . | 2.7 &1 410 4.0 3.4
P oo e WA R0 KU 8D 6.1
PE . e X9 11n 114 110 L
PH e G T I T S I S - T I 0 |
T 189 44 AE DT 05
TP 113 166 157 S0 32
T 167 2310 232 6RO A4

FiA Prepayment Assumprion Raves
Ui Ta% 136% XI5 3&0°%

By e e 176 K3 a4 3.8 i7
B o e 23E e 136 94
e e LY 00 63 5l
] 280 233 188 47 109

* Deweremined a8 desenbed wede: "Ywld, Mawrie and Tiepayriont Cansideiesians™ o this Sepplemen:
Fregayments will nat cecrr an wny awsamgd g sk or o0 ang nther corsant e, sy e actag Wengk el
Avcrage Towes af any ne all af ey Closses ane likelr ooodillen Teen thase 2hineae, pealape spodivescle

" The inlasratioz ahiown fne azeh Setjenal Class s e ilhos s pueposes ooly
= MWK Clans,

Tax Status:  Dwouble BEMIC Series. See Certain Federal lnceme Tax Consequences” nthis Supplement
and m the Base Ofteriny Circular,

Regular and Residual Classes: Class RR is a Residual Clazs and mncludes the Residual Interests of the
Issuing REMIC and the Pooling BEMIC; all other Classes of REMIC Securities are Bogular Classes,

Suitabilitg: The Sceuritics of any Class may not be suitable invescments far all invesiors. The Spoasor
intends to make 4 market tor the Securities but is noc obligated o do so0. There can be no assurance that
such a secondary market will develop or, if developed, thae it will continue. Thus, investors may not be alle
to sell their Seeuritics readily or ae prices that will enzhle them o realize their anticipated yvield, The mazket
vilues of the Sceuricdes are lilkely o Huctnate. The Huctuations mey be sigmilicant and could result in
significant losses o investors. Mo investor should porchase Securities ol any Class unbess the investor
understands aod is able to bear [i] the prepayment and yield risks assoctated with that Class and (i) the
risk that the value of such Securities will fluctuate over time and that such Securities may not e readily
salable. Each investor is urged to consult with its investment advisor regarding whether the Securitjes are an
appropriate investment for such investor.
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Offering Circular Supplement
(To Base Offering Circular dated September 1, 1999)

$150,000,000
Government National Mortgage Association

o GINNIE MAE®
‘*f? ' Guaranteed REMIC Pass-Through Securities

and MX Securities
Ginnie Mae REMIC Trust 2000-18

Ginnie Mae REMIC Trust 2000-18 Guaranteed REMIC Pass-Through Securities (the ‘“Securities’’) represent interests in
Ginnie Mae REMIC Trust 2000-18 (the ““Trust’’). The assets of the Trust (the “Trust Assets’’) consist primarily of Ginnie
Mae Certificates guaranteed pursuant to Ginnie Mae programs for first lien, single-family, fixed rate, residential mortgage
loans (the ““Trust MBS”).

Guaranteed REMIC Pass-Through Securities (“REMIC Securities’’) specified herein may, upon notice and payment of an
exchange fee, be exchanged for a Class (the “MX Class”’) of Modifiable and Exchangeable Securities (“MX Securities’’) as
described under ““Description of the Securities—Modification and Exchange’’ in the Base Offering Circular. In addition, as
described therein, the Class of MX Securities is exchangeable for the specified REMIC Classes. Unless the context requires
otherwise, the term ‘Securities’”’ includes REMIC Securities and MX Securities and the term ‘/Classes’’ includes Classes of
REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Class are offered pursuant to this Offering Circular Supplement and the
Base Offering Circular. Unless indicated otherwise, capitalized terms used herein shall have the meanings assigned to them in
the glossary attached as Appendix II to the Base Offering Circular.

For a discussion of certain material risks in connection with the purchase of the Securities, see ““Risk Factors—
Class Investment Considerations’”’ on page S-11 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES.
THE GINNIE MAE GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF
AMERICA. THE SECURITIES ARE EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT
OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER THE SECURITIES EXCHANGE ACT OF 1934.

(Cover continued on next page)

Original Final

Principal Interest Principal Interest Distribution CcusIpP
Class of REMIC Securities Balance (2) Rate Type(3) Type(3) Date (4) Number
B L) o $26,999,117 (5) TAC/AD FLT June 2018 3837H35V5
DA 58,751,000 7.50% PAC FIX May 2026 3837H35W3
DB 35,800,000 7.50 PAC FIX June 2029 3837H35X1
P 10,249,000 7.50 PAC FIX February 2030 | 3837H35Y9
S ) e 3,599,883 (5) TAC/AD INV June 2018 3837H35Z6
2o 3,101,000 7.50 SUP FIX/Z June 2018 3837H36A0
A 11,500,000 7.50 SUP FIX/Z February 2030 | 3837H36B8
R 0.00 NPR NPR February 2030 | 3837H36C6

Denotes a Class which is exchangeable for the MX Class. See Exhibit A to this Supplement for a description of the MX Class.
Subject to increase as described under ““Increase in Size’” in this Supplement.

See "Yield, Maturity and Prepayment Considerations—Final Distribution Date’’ in this Supplement.

)
(3) As defined under ““Class Types’’ in Appendix I to the Base Offering Circular.
(4)
(5)

The Floating Rate and Inverse Floating Rate Classes will bear interest as described under ““Terms Sheet—Interest Rates”” in this

Supplement.

The Securities are being offered by Banc of America Securities LLC (the “Sponsor’’) and Blaylock & Partners, L.P. (the

"!Co-Sponsor’’) from time to time in negotiated transactions at varying prices to be determined at the time of sale, plus accrued
interest from February 1, 2000 on the Fixed Rate Classes and from February 20, 2000 on the Floating Rate and Inverse Floating
Rate Classes.

The Securities are offered subject to receipt and acceptance by the Sponsor, to prior sale and to the Sponsor’s right to reject
any order in whole or in part and to withdraw, cancel or modify the offer without notice. It is expected that the Regular
Securities (or related MX Securities) will be ready for delivery in Book-Entry Form through the facilities of the Book-Entry

Depository and that the Residual Securities will be delivered in certificated form to the offices of the Sponsor in New York,
New York, on or about February 28, 2000.

BANC OF AMERICA SECURITIES LLC BLAYLOCK & PARTNERS, L.P.
The date of this Offering Circular Supplement is February 18, 2000.
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GINNIE MAE REMIC TRUST 2000-18
TERMS SHEET

This terms sheet (the ““Terms Sheet’’) contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ‘“Risk Factors—Class
Investment Considerations,”” and the Base Offering Circular for further information.

Sponsor: Banc of America Securities LLC
Trustee: State Street Bank and Trust Company
Tax Administrator: The Trustee

Closing Date: February 28, 2000

Distribution Date: The 20th day of each month or, if the 19th day or the 20th day is not a
Business Day, the first Business Day thereafter, commencing in March 2000.

Trust Assets:

Original Term
To Maturity
Trust Asset Type Certificate Rate (in years)

Ginnie Mae II 7.5% 30

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Trust Assets
(as of February 1, 2000):

Weighted Average Weighted Average Weighted

Principal Remaining Term to Loan Age Average
Balance* Maturity (in months) (in months) Mortgage Rate
$150,000,000 357 3 8.25%**

* Does not include Trust Assets that will be added to pay the Trustee Fee.
** The Mortgage Loans underlying the Trust Assets may bear interest at rates ranging from 8.00%
to 9.00% per annum.

The actual remaining terms to maturity, loan ages and Mortgage Rates of many of the Mortgage
Loans will differ from the weighted averages shown above, perhaps significantly. See “The Trust
Assets—The Mortgage Loans’’ in this Supplement.

Modeling Assumptions: Set forth under “/Yield, Maturity and Prepayment Considerations’’ in
this Supplement.

Modification and Exchange: Beneficial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the MX Class as shown on Exhibit A to this Supplement.
Similarly, Beneficial Owners of the MX Class will be entitled, upon like notice and payment of
an exchange fee, to exchange all or a portion of such Class for proportionate interests in the
related Classes of REMIC Securities. Each MX Security will represent a proportionate beneficial
ownership interest in, and will entitle the Holder thereof to receive a proportionate share of the
distributions on, the related Classes of REMIC Securities. See ‘‘Description of the Securities—
Modification and Exchange’’ in the Base Offering Circular. Exhibit A to this Supplement sets
forth the available combination of the Classes of REMIC Securities and the MX Class.

Increased Minimum Denomination Class: Class S. See “Description of the Securities—Form of
Securities’’ in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the cover page of this
Supplement or on Exhibit A to this Supplement.
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The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR’’) as follows:

Initial Minimum Maximum Delay
Class Interest Rate Formula(1) Interest Rate(2) Rate Rate (in days)
Foooo . LIBOR + 0.88% 6.70% 0.88% 8.50% 0
S 57.15% — (LIBOR X 7.5) 13.50% 0.00% 57.15% 0

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under ““Description of the
Securities—Interest Distributions—Floating Rate and Inverse Floating Rate Classes’” herein.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust monthly
thereafter.

Allocation of Principal: On each Distribution Date a percentage of the Principal Distribution
Amount (as defined below) will be applied to the Trustee Fee, and the remainder of the
Principal Distribution Amount (the ““Adjusted Principal Distribution Amount’”’) and the Z
Accrual Amount and ZA Accrual Amount (each as defined below ) will be allocated as follows:

o The Z Accrual Amount and the ZA Accrual Amount in the following order of priority:

(1. To F and S, pro rata, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date

Accretion 2. To Z, until retired
Recrual 3. To F and S, pro rata, without regard to their Aggregate Scheduled Principal

Balance, until retired
4. To ZA
« The Adjusted Principal Distribution Amount in the following order of priority:

PAC 1. To PA, PB and PC, in that order, until reduced to their Aggregate Scheduled
Principal Balance for that Distribution Date

TAC 2. To F and S, pro rata, until reduced to their Aggregate Scheduled Principal Balance
for that Distribution Date

Support { 3. To Z, until retired

TAC 4. To F and S, pro rata, without regard to their Aggregate Scheduled Principal
Balance, until retired

Support { 5. To ZA, until retired

PAC 6. To PA, PB and PC, in that order, without regard to their Aggregate Scheduled
Principal Balance, until retired

As to any Distribution Date, the ‘‘Principal Distribution Amount’’ means that portion of the
Principal Distribution Amount for such date attributable to the Trust Assets. As to any
Distribution Date, the “Z Accrual Amount’’ and ““ZA Accrual Amount” mean the Accrual
Amount on such date for the related Accrual Class.

Accrual Classes: Classes Z and ZA are Accrual Classes. Interest will accrue on each Accrual
Class at the per annum rate set forth on the cover page of this Supplement. However, no interest
will be distributed thereon as interest. Interest so accrued on each Accrual Class on each
Distribution Date will constitute an Accrual Amount, which will be added to the Class Principal
Balance of that Class on each Distribution Date and will be distributable as principal as set forth
in this Terms Sheet under ‘“Allocation of Principal.”

MX Class: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities, such distributions will be allocated from the applicable
Classes of REMIC Securities to the MX Class.
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Structuring Range and Rate: The PAC and TAC Classes have the following Structuring Range
and Rate:

Class Structuring Range or Rate
PA, PB and PC (Aggregate) ................. 100% PSA through 250% PSA
Fand S (Aggregate) ........................ 140% PSA

The Effective Range or Rate for a Class may differ from its Structuring Range or Rate. The initial
Effective Range and Rate for the PAC and TAC Classes are set forth under “/Risk Factors—Class
Investment Considerations—PAC and TAC Classes’’ in this Supplement.

Scheduled Principal Balances: The Scheduled Principal Balances for the PAC and TAC
Classes in the aggregate (the ‘Aggregate Scheduled Principal Balances’’) are included in
Schedule I to this Supplement.

Weighted Average Lives (years)*

Class PSA Prepayment Assumption
% 100% 140% 250% 350%

Af,Fand S ...oooo 9.0 86 46 23 17
.............................................. 134 40 40 40 3.5
PB .. 232 109 109 109 8.1
PC oo 259 19.9 199 199 15.3
L 168 144 106 0.7 04
ZA oo 28.3 22.3 200 54 3.

* Determined as described under “Yield, Maturity and Prepayment Considerations’’ in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate and the actual
Weighted Average Lives of any or all of the Classes are likely to differ from those shown, perhaps
significantly.

+ MX Class.

Tax Status: Single REMIC Series. See “Certain Federal Income Tax Consequences’’ in this
Supplement and in the Base Offering Circular.

Regular and Residual Classes: Class R is a Residual Class; all other Classes of REMIC Securities
are Regular Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to fluctuate. The
fluctuations may be significant and could result in significant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment and yield risks associated with that Class and (ii) the risk that the value of such
Securities will fluctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.
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Offering Circular Supplement
(To Base Offering Circular dated March 1, 1959)

$486,500,000 _
Government National Mortgage Association

GINNIE MAE®

Guaranteed REMIC Pass-Through Secirities
and MX Securities
Ginnie Mae REMIC Trust 1999-15
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" GINNIE MAE REMIC TRUST 1999-15
TERMS SHEET

This terms sheet [the “ Terms Sheet”| contains selected information for quick reference
onily. Prospective investors should read this Supplement, particularly “Risk Factors—Class
Investment Cansiderations,” and the Base Oficring Cireular for further information,

Sponsor; Donaldson, Lufkin, & Jenrette Securities Corporation
Trustee: Statc Street Bank and Trust Cormpany

Tax Administrater; The Trustee

Closing Date:  May 25, 1990

Distribation Date:  The 16th day of cach manth ar, U the 16th day is not 4 Business Day, the
first Business Day thereafter, conunencing in June 1999,

Trust Assets:
Original Term
Tao Maturity
Trust Assel Tvpe Creriflcate Rate ii-“ VE&LA]
Ginnie Mae [ 7.0% a0

Trustee Fee: 90,486,520 of all principal and incerest distributions on che Trust Asscts,

Asswmed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Trust Assets (as
of May 1, 1999}

o Weighied Average Weighted Avetage
Frincipal Remaining Term to Loan Ape
Balance Maturity |in months} i mn]’j\iig Morntgaze Rate
$182,471,250 336 a0 750
243,205 N00 318 an 7.50%
60,823,750 250 a8 ?.a80%

$486,5530,000

The actual remaining terms to maturity and loan ages of many of the Mortgage Loans will differ
from the weighted averapes shown above, perhaps significantly. See “The Trust Assets—The
Muortgage Loans” in this Supplement.

Modeling Assnmptions: Set forth under “Yield, Maturity and Prepayment Considerations” in
this Supplement.

Modification and Fxchange: Beneficial Owners of certain Classes of REMIC Securities will he
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the retated MX Class as shown an Exhibit A& to this
Supplement. $Similarly, Beneficial Owners of an MX Class will be entitled, upon Like notice and
payment of an exchange foe, to exchange all or a portion of such Class for proportionate
interests in the related Classes of REMIC Securiries. FEach MX Security will represent a
proportionat: beneficial ownership interest in, and will cntitle the Holder thereof to receive a
proporticnate share of the distributions on, the related Classes of REMIC Securities. See
*Description of the Securities—Maodification and Exchange” in this Supplement, Exhibit A to
this Supplement sets forth the available combinatioms of the Classes of REMIC Securities and
the related MX Classes. '
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Increased Minimum Denominacion Classes; Ezch REMIC Class or MY Class that constitutes
a Principal Only, Interest Omnly or Inverse Floating Rate Class. See “Description of the
Securitics — Form of Securitics” in this Supplement.

Interest Rates and Delay: The [nterest Rates for the Fized Rate Classes are shown on the cover
page of this Supplement or on Exhibit A to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annuim tates based
on LIBOR (hervinafter referred to as “LIBOR! as follows:

Initial Interest Mimimum Maximum  Delay

Class Interest Bare Formula(l} Rate{2! Rate Kate in days
Fr.FAand TR _..... .. LIBOR + 0.30% 520625% 030% 850% 0 0O
FC. .. el LIBOR + 1.00% 5.90625% 1.00% 800% 15
St, 5A andSE. ... ..., E8.20% — LIBOFR 329375%  000% . 8.20% 0
B e 490% - [LIBOR = 71 14.65625%  000% 420% 15

143 LIBOR will be csrahlisaed on the kzsis of the BBA LIBOR methad, as deseribed under “Description of the
Becuritice—TInterest Diszributions—TClosting Rate and invcrse Flosting Bale Classes™ herein,

2% I'he 'micial Interest Race will beomocffect during che ficst Accrmal Period; the Interest Rate will adjust monthly
thereaiter,

T MK Clyss,

Allneation of Pdneipal: On each Distribution Date, #0/486,590 of the Principal Distribution
Armnunt will be applied to the Trustea Fee, and the remaining 446, 500/484, 520 of the Principal
Distribution Amount (the “Adjusted Principal Distribution Amount”| will be allocated,
concurrently, as {ollows:

T, 44, BO9B663P26% in the following order of prioricy:

[ a. To BA, until rediiced to ity Scheduled Peincipal Balance for that Distribution
FAC .

Thate
Support { k. To FB, until retired
pAC [ c. Tu TA, without repard o its Scheduled Principal Balance, until retired

1. 28.77687EA173% in the following order of priotity:
a. Comeurrently, ?3.7363025210% to A and 24 24369747904 to B, until B is

retired
Segueniial ] ]
Pay h. To A, until retired

c. Sequentially, te D), E and G, in thar order, until retired

B-96




3. 26.4131531901% in the following order of priority;

a. Concurreatly, to PA and PE, pro rata, until reduced o therr Scheduled

Principal Balances for that Distribution Date
PAC )
b. Sequentially, to PB, FPC and D, in thar order, until reduced to their

Seheduled Principal Balanees for that THstribution ate

¢. Concurrently, (il 28.5714283714% 1o 2, ii] 18.255739795%% to FC, |dii)
Support 2.6072628280% tu SC and [iv] 50.5648688047%, sequentially, to H. L XK, .
and M, inn that order, in cach case und] retired

d. Concurently, to FA and PE, pro rata, without regard to thetr Scheduled

PAC Principal Ralances, until retirgd

e, Scquentiafly, to PB, PC, and PD, in chat onder, withoat regard to their
Scheduled Pringtpal Balances, until retired

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securitics to MX Securities, such distributions will be allocated iTom the applicable
Classes of REMIC Securitics to the related MX Class,

Wotional Classes: The Notional Classes will not receive distributions of principal bot have
Class Notional Balanees for convenience in describing their entitlemnents to mterest. The Class
Notional Balance of vach Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balange indicared:

Original Class

Class MNotienal Balance Hepesenky

0. e S 25.000,000 100%%, of B (SEQ Class|
St 218,000,000 100% of Ft{5TF Class)
- S 125,000 (K} L061%, of BA |PAC Class)
B BEOO0, 000 L0O0% o FR O SUTP Class!
1w Class.

Stmmcturing Range: The PAC Classes were strictured using, among nther things, the following
Structering Range:

Class __ . _ _ Bamnr
FA, PA, TR, 1C, P and PE.... ... Ll 100% PSA chrough 350% PSA

The Effective Ramge fur a Class may dfer from its Structurng Range. The initial Efiective Ranges
fur the PAC Classes are set {orth under “Risle Factors—Class Investment Considerations- —IPAC
Classes” in this Supplement.

Scheduoled Principal Balances: The Scheduled Vrincipal Balances for each PAC Class are
included in Schedule T o this Sapplement.
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Weighted Average Lives (in years}™:

P54 Frepaviment Assumption Eates

Class % 100% 185% 3507 SO0
A 12.0 8.3 53 29 2.0
Band 107 ... ... 17.3 6.5 4.0 az 1.5
4 291 128 18.2 11.2 /.8
D e 185 w7 15.1 B.6 54
E o 293 3.5 185 114 7R
Ftand § 7t ... ... ... . .... 202 101 6.5 4.0 2.7
FAand SA** ......... ..., 154 >4 5.4 a4 4.0
FBand 5B~ .............. 271 17.0 @2 18 Lo
FC SCand PO ... a0 27.0 170 9.6 1.6 E.O
e e e 158 26.1 236 1a.5 1.7
o 251 12.1 2.5 .7 0.4
L 6.9 16.3 B 1.3 0
Ko 174 174 100 1.8 1.0
L. 283 20.0 139 2.6 1.4
2 8.5 244 4 7d 21
PAand PE. ... 11.49 A0 3.0 3.0 2.5
O 08 77 ;7 77 a7
PO 2238 1A 11.3 11.3 9.0
Py, 135 i4.2 14.2 I4.2 14.5

* Derermnined as described wnder “¥ield Maturity and Propayment Coonsidecatione™ in this Supplement. Prepaymonts
will nom ecur at any asswed take shown o at any conscant rates, 20d the actual Weighied Aversge Lives of any or
ail ot the Classes are likely to differ fiom those shown, perhaps significamly.

"7 The informanon shown Bor esch Totiomal Clags 15 for llustrative parposes oly.

- WX Class.

Tax Statny; Double BEMIC Serics, See “Certain Federal Tncome Tax Conseguences”™ in this
Supplement and in the Base Offering Circular.

Regular and Residual Classes: Class RR is a Regidual Class and ineludes the Issuing REMIC and
the Pooling REMIC; all orher Classes of REMIC Securities are Regular Classes,

Suitabilicy: The Securities of any Class may not be suitable investments for all investors. The
Spunsor intends to make 2 market for the Securities but is ot obligated to do so. There can be
na assutance that such a secondary market will develop or, if developed, that it will crmtinae.
Thus, investors miay not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yigld The marker valoes of the Secaritics arc Hikely ta luctuate, The
fhictuations may be significant and could result in sigrificant losses to investors. No investor
should purchase Secorities of any Class unless the investor understands and is able to bear (i)
the prepayment and yield risks associated withs that Class and [ii) the tisk that the value of such
Securities will fluctuate over time and that such Securities may oot be readily salable. Each
investor is nrped to consolt with its investment advisor regarding whether the Scourities are an
appropriate invesrment for such investor.
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Offering Circular Supplement
(To Base Offering Circular dated March 1, 1999)

$507,200,000

Government National Mortgage Association

GINNIE MAE®

17 ;i Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 1999-18

Ginnie Mae REMIC Trust 1999-18 Guaranteed REMIC Pass-Through Securities (the ““Securities’’) represent interests in Ginnie Mae REMIC Trust
1999-18 (the “Trust’’). The assets of the Trust (the “Trust Assets’’) consist primarily of Ginnie Mae Certificates guaranteed pursuant to Ginnie Mae
programs for first lien, single-family, fixed rate, residential mortgage loans (the “Trust MBS’ ).

Guaranteed REMIC Pass-Through Securities (REMIC Securities’’| specified herein may, upon notice and payment of an exchange fee, be
exchanged for one or more Classes (each, an “MX Class’’) of Modifiable and Exchangeable Securities g“MX Securities’”’) as described under
“"Description of the Securities—Modification and Exchange’’ herein. In addition, as described herein, Classes of MX Securities are exchangeable for one
or more specified REMIC Classes. Unless the context requires otherwise, the term “Securities”” includes REMIC Securities and MX Securities and the
term ‘/Classes’’ includes Classes of REMIC Securities and MX Securities.

The Classes listed in the table below and the MX Classes are offered pursuant to this Offering Circular Supplement and the Base Offering Circular.
The Regular and MX Classes comprise two Security Groups. Payments on Security Group 1 will be based solely on payments on the Group 1 Trust
Assets and payments on Security Group 2 will be based solely on payments on the Group 2 Trust Assets. Unless indicated otherwise, capitalized terms
used herein shall have the meanings assigned to them in the glossary attached as Appendix II to the Base Offering Circular.

For a discussion of certain material risks in connection with the purchase of the Securities, see ““Risk Factors—Class
Investment Considerations’”’ on page S-14 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE MAE
GUARANTY IS BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE SECURITIES ARE EXEMPT
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE EXEMPTED SECURITIES UNDER
THE SECURITIES EXCHANGE ACT OF 1934. (Cover continted on next page)

Original Final
Pringcipal Interest Principal Interest Distribution Weighted Average CUSIP
Class of REMIC Securities Balance(2) Rate Type(3) Type(3) Date(4) Life (in years) (5) Number
Security Group 1

$234,710,000 6.250% SEQ FIX July 2026 4.1 3837H2DT3
22,990,000 6.250 SEQ FIX August 2027 11.7 3837H2DUO
20,000,000 6) SEQ FLT May 2029 7.0 3837H2DV8
20,000,000 6 SEQ FLT March 2028 6.3 3837H2DW6
6,179,402 6 STP FLT May 2029 6.6 3837H2DX4
1,910,299 6 SUP FLT May 2029 0.2 3837H2DY2
51,910,299 6 PAC FLT February 2029 8.5 3837H2DZ9
50,000,000 &6 TAC FLT May 2029 4.9 3837H2EA3
150,000,000 6 NTL (STP) INV/IO May 2029 6.6 3837H2EB1
51,910,299 (6 NTL (SEQ) INV/IO May 2029 4.7 3837H2EC9
27,300,000 6.250 AD/SEQ FIX January 2016 9.3 3837H2ED7
15,000,000 6.250 SEQ FIX/Z May 2029 18.4 3837H2EES
7,150,000 0.000 STP PO May 2029 7.5 3837H2EF2
50,050,000 (6 STP FLT May 2029 7.5 3837H2EGO
50,050,000 (6 NTL(STP) INV/IO May 2029 7.5 3837H2EHS
0 0.00 NPR NPR May 2029 — 3837H2EM7

1) Denotes a Class which is exchangeable for an MX Class. See Exhibit A to this Supplement for a description of the MX Classes.

2) Subject to increase as described under ““Increase in Size’’ in this Supplement. The amount shown for each Notional Class (indicated by “NTL"
under Principal Type) is its original Class Notional Balance and does not represent principal that will be paid.

(3) As defined under ““Class Types’”’ in Appendix I to the Base Offering Circular. The type of Class with which the Class Notional Balance of each
Notional Class will be reduced is indicated in parentheses.

4) See "Yield, Maturity and Prepayment Considerations—Final Distribution Date’’ in this Supplement.

5) The Weighted Average Lives of Security Group 1 and Security Group 2 are calculated at 199% PSA and 180% PSA, respectively, in each case
determined as described under “/Yield, Maturity and Prepayment Considerations’’ in this Supplement. Prepayments will not occur at any assumed
rate shown or at any other constant rate and the actual Weighted Average Lives of any or all of the Classes are likely to differ from those shown,
perhaps significantly.

(6) The Floating Rate and Inverse Floating Rate Classes will bear interest as described under “Terms Sheet—Interest Rates’’ in this Supplement.

The Securities are being offered by Salomon Smith Barney Inc. (the ““Sponsor’’) and The Williams Capital Group, L.P. (the “Co-Sponsor’’) from

time to time in negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest, if any, from May 1, 1999 on the Fixed
Rate Classes and from May 16, 1999, on the Floating Rate and Inverse Floating Rate Classes.

The Securities are offered subject to receipt and acceptance by the Sponsor, to prior sale and to the Sponsor’s right to reject any order in whole or in
art and to withdraw, cancel or modify the offer without notice. It is expected that the Regular Securities (or their related MX Securities) will be ready
or delivery in Book-Entry Form through the facilities of the Book-Entry Depository and that the Residual Securities will be delivered in certificated

form to the offices of the Sponsor in New York, New York, on or about May 28, 1999.

The Williams Capital Group
The date of this Offering Circular Supplement is May 21, 1999.

Salomon Smith Barney
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GINNIE MAE REMIC TRUST 1999-18
TERMS SHEET

This terms sheet (the ““Terms Sheet’’) contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ‘“Risk Factors—Class
Investment Considerations,”” and the Base Offering Circular for further information.

Sponsor: Salomon Smith Barney Inc.

Trustee: State Street Bank and Trust Company

Tax Administrator: The Trustee

Closing Date: May 28, 1999

Distribution Date: The 16th day of each month or, if the 16th day is not a Business Day, the

first Business Day thereafter, commencing in June 1999.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
1 Ginnie Mae I 7.0% 30
2 Ginnie Mae I 7.0% 30

Security Groups:

Group 1 Securities: Classes B, C, FA, FB, FC, FE, FG, FH, SA, SB, VA and Z (REMIC
Securities ) ; Classes A and D (MX Securities)

Group 2 Securities: Classes ED, FD and SD (REMIC Securities); Class E (MX Security )
Trustee Fee: 83/450,083 of all principal and interest distributions on the Group 1 Trust
Assets, 12/57,212 of all principal and interest distributions on the Group 2 Trust Assets.

Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Trust Assets
(as of May 1, 1999):

Weighted Average Weighted Average
Principal Remaining Term to Loan Age
Balance Maturity (in months) (in months) Mortgage Rate
Group 1 Trust Assets
$111,020,473 342 12 7.50%
62,011,436 320 34 7.50%
277,051,091 308 46 7.50%
$450,083,000
Group 2 Trust Assets
$ 57,212,000 342 16 7.50%

The actual remaining terms to maturity and loan ages of many of the Mortgage Loans will differ
from the weighted averages shown above, perhaps significantly. See “The Trust Assets—The
Mortgage Loans” in this Supplement.

Modeling Assumptions: Set forth under “/Yield, Maturity and Prepayment Considerations’’ in
this Supplement.
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Modification and Exchange: Beneficial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the related MX Class as shown on Exhibit A to this
Supplement. Similarly, Beneficial Owners of an MX Class will be entitled, upon like notice and
payment of an exchange fee, to exchange all or a portion of such Class for proportionate interests
in the related Classes of REMIC Securities. Each MX Security will represent a proportionate
beneficial ownership interest in, and will entitle the Holder thereof to receive a proportionate
share of the distributions on, the related Classes of REMIC Securities. See ‘“Description of the
Securities—Modification and Exchange’’ in this Supplement. Exhibit A to this Supplement sets
forth the available combinations of the Classes of REMIC Securities and the related MX Classes.

Increased Minimum Denomination Classes: Each REMIC Class or MX Class that constitutes a
Principal Only or Inverse Floating Rate Class. See ““Description of the Securities—Form of
Securities’’ in this Supplement.

Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the cover page of this
Supplement or on Exhibit A to this Supplement.

The Floating Rate and Inverse Floating Rate Classes will bear interest at per annum rates based
on one-month LIBOR (hereinafter referred to as “LIBOR’’) as follows:

Interest Initial Minimum Maximum Delay

Class Rate Formula (1) Interest Rate(2) Rate Rate (in days)
Et 53.29% — (LIBOR X 7 18.886% 0.00% 53.20% 0
FA, FB, FC

and FG LIBOR + 0.30% 5.202% 0.30% 8.50% 0
FD LIBOR + 0.40% 5.302% 0.40% 8.00% 0
FE and FH LIBOR + 0.25% 5.152% 0.25% 8.50% 0
SA 8.20% — LIBOR 3.298% 0.00% 8.20% 0
SB 8.25% — LIBOR 0.050% 0.00% 0.05% 0
SD 7.60% — LIBOR 2.698% 0.00% 7.60% 0

(1) LIBOR will be established on the basis of the BBA LIBOR method, as described under “Description of the
Securities—Interest Distributions—Floating Rate and Inverse Floating Rate Classes’’ herein.

(2) The initial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust
monthly thereafter.

F+ MX Class.

Allocation of Principal: On each Distribution Date for a Security Group, the following
distributions will be made to the related Securities:

83/450,083 of the Group 1 Principal Distribution Amount (as defined below ) will be applied to
the Trustee Fee, and the remaining 450,000/450,083 of the Group 1 Principal Distribution
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Amount (the “Group 1 Adjusted Principal Distribution Amount’’) and the Accrual Amount (as
defined below) will be allocated as follows:

(

The Accrual Amount to VA, until retired, then to Z, until retired

The Adjusted Principal Distribution Amount, concurrently, as follows:

1. 66.6666666667% sequentially to B, C, VA and Z, in that order, until retired

)

. 1.3732004444% to FC, until retired

w

. 8.8888888889% in the following order of priority:
a. To FA, until $6,666,667 has been distributed according to this rule
b. Concurrently, (a) 32% to FA and (b) 68% to FB, until FB is retired

Security . .
Group 1 c. To FA, until retired

N

. 23.0712440000% in the following order of priority:

a. To FG, until reduced to its Scheduled Principal Balance, for that Distribution
Date

b. To FH, until reduced to its Scheduled Principal Balance, for that Distribution
Date

c. To FE, until retired

d. To FH, until its Class Principal Balance has been reduced to $2,422,481

L e. Sequentially, to FG and FH, in that order, until retired

12/57,212 of the Group 2 Principal Distribution Amount (as defined below ) will be applied to
the Trustee Fee, and the remaining 57,200/57,212 of the Group 2 Principal Distribution
Amount (the ““Group 2 Adjusted Principal Distribution Amount’’) will be allocated as follows:

SS}%T;{ { e To ED and FD, pro rata, until retired

As to any Distribution Date, the ““Group 1 Principal Distribution Amount’”’ and the ““Group 2
Principal Distribution Amount’’ mean that portion of the Principal Distribution Amount for
such date attributable to the Group 1 and Group 2 Trust Assets, respectively. As to any
Distribution Date, the ‘“Accrual Amount’’ means the Accrual Amount on such Distribution
Date for Class Z.

Accrual Classes: Class Z is an Accrual Class. Interest will accrue on the Accrual Class at the per
annum rate set forth on the cover page of this Supplement. However, no interest will be
distributed thereon as interest. Interest on the Accrual Class on each Distribution Date will
constitute the Accrual Amount, which will be added to the Class Principal Balance of that Class
on each Distribution Date and will be distributable as principal as set forth in this Terms Sheet
under ‘“Allocation of Principal’’.

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities, such distributions will be allocated from the applicable
Classes of REMIC Securities to the related MX Class.
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Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlement to interest. The Class
Notional Balance of each Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balance indicated:

Original Class

Class Notional Balance Represents
SA Lo $ 20,000,000 100% of FA (SEQ Class|
20,000,000 100% of FB (SEQ Class |
6,179,402 100% of FC (STP Class)
1,910,299 100% of FE (SUP Class)
51,910,299 100% of FG (PAC Class)
50,000,000 100% of FH (PAC Class)

$150,000,000

SB o $ 1,910,299 100% of FE (SUP Class)
50,000,000 100% of FH (PAC Class)

$ 51,910,299
SD .o $ 50,050,000 100% of FD (STP Class)

Structuring Range and Rate: The PAC Class was structured using, among other things, the
following Structuring Range, and the TAC Class was structured using, among other things, the
following Structuring Rate:

Class Range and Rate
PAC .. 75% PSA through 230% PSA
TAC 125% PSA

The Effective Range or Rate for a Class may differ from its Structuring Range or Rate. The initial
Effective Ranges or Rate for the PAC and TAC Classes are set forth under “/Risk Factors—Class
Investment Considerations—PAC and TAC Classes in this Supplement.

Scheduled Principal Balances: The Scheduled Principal Balances for each PAC and TAC Class
are included in Schedule I to this Supplement.
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Weighted Average Lives (years)*

PSA Prepayment Assumption

Class 0% 100% 199% 300% 400%
Security Group 1

At 18.7 8.0 4.8 3.3 2.5

B 17.9 7.1 4.1 2.8 2.1

C 27.7 18.0 11.7 8.1 6.1

Dt 29.1 229 17.7 132 10.1

FA 18.4 10.0 7.0 5.0 3.8

BB 22.0 10.3 6.3 4.3 3.2

FCand SA** .. . . . .. 20.2 10.1 6.6 4.7 3.5

SB 254 11.7 4.7 2.3 1.8

VA 9.7 9.7 9.3 7.8 6.5

2 29.1 229 184 146 11.7

PSA Prepayment Assumption
0% 100% 130% 199% 300% 400%
FE . 299 26.5 11.3 0.2 0.1 0.1
PSA Prepayment Assumption
0% 75%  100% 199% 230% 300% 400%
FG .. o 15.0 8.5 8.5 8.5 8.5 7.0 5.3
PSA Prepayment Assumption
0% 100% 125% 199% 300% 400%
FH . 25.2 11.2 8.8 4.9 2.4 1.8
PSA Prepayment Assumption
Security Group 2 0%  100% 180% 300% 400%
Et, ED, FD and SD** .......................... 202 107 75 49 3.7

* Determined as described under “Yield, Maturity and Prepayment Considerations’”’ in this Supplement.
Prepayments will not occur at any assumed rate shown or at any other constant rate and the actual
Welgf}llted Average Lives of any or all of the Classes are likely to differ from those shown, perhaps
significantly.

%e information shown for each Notional Class is for illustrative purposes only.

t MX Class.

* %

Tax Status: Double REMIC Series. See ‘“Certain Federal Income Tax Consequences’’ in this
Supplement and in the Base Offering Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Issuing REMIC and
the Pooling REMIC; all other Classes of REMIC Securities are Regular Classes.

Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to fluctuate. The
fluctuations may be significant and could result in significant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment and yield risks associated with that Class and (ii) the risk that the value of such
Securities will fluctuate over time and that such Securities may not be readily salable. Each
investor is urged to consult with its investment advisor regarding whether the Securities are an
appropriate investment for such investor.

B-105




Offering Circular Supplement
(To Base Offering Circular dated November 1, 1997)

$349 395,374

Government National Mortgage Association

GINNIE MAE

Guaranteed REMIC Pass-Through Securities
and MX Securities
Ginnie Mae REMIC Trust 1998-8

The Ginnie Mae REMIC Trust 1998-8 Guaranteed REMIC Pass-Through Securities (the “Securities”) represent interests in Ginnie Mae REMIC Trust 1998-8 (the
“Trust”). The assets of the Trust (the “Trust Assets”) consist primarily of (i) certain previously issued REMIC certificates (the “Underlying REMIC Certificates™), as
further described in Exhibits A and B hereto, evidencing interests in trusts consisting primarily of Ginnie Mae Certificates and (ii) Callable Class Securities (the “Underlying
Callable Securities”), evidencing interests in Ginnie Mae Callable Trust 1998-C4 as further described in the Series 1998-C4 Offering Circular attached hereto.

Guaranteed REMIC Pass-Through Securities (“REMIC Securities™) of certain Classes may, upon notice and payment of an exchange fee, be exchanged for one or
more Classes (each an “MX Class”) of Modifiable and Exchangeable Securities (“MX Securities””) as described under “Description of the Securities—Maodification and
Exchange” herein. In addition, as described herein, Classes of MX Securities are exchangeable for one or more specified REMIC Classes and MX Classes. Unless the
context requires otherwise, the term “Securities” includes REMIC Securities and MX Securities and the term “Classes” includes Classes of REMIC Securities and
MX Securities.

The Classes listed in the table below and the MX Classes are offered pursuant to this Offering Circular Supplement and the Base Offering Circular. The Regular and
MX Classes comprise five Security Groups. Payments on Security Group 1 will be based solely on payments on the Group 1 Trust Assets, payments on Security Group 2 will
be based solely on payments on the Group 2 Trust Assets, payments on Security Group 3 will be based solely on payments on the Group 3 Trust Assets, payments on Security
Group 4 will be based solely on payments on the Group 4 Trust Assets and payments on Security Group 5 will be based solely on the Group 5 Trust Assets. Unless indicated
otherwise, capitalized terms used herein shall have the meanings assigned to them in the glossary attached as Appendix I1I to the Base Offering Circular. For a discussion of
certain material risks in connection with the purchase of the Securities, see “Risk Factors—Class Investment Considerations” on page S-16 of this Supplement.

GINNIE MAE GUARANTEES THE TIMELY PAYMENT OF PRINCIPAL AND INTEREST ON THE SECURITIES. THE GINNIE MAE GUARANTY IS
BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE SECURITIES ARE EXEMPT FROM
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OF 1933 AND CONSTITUTE

EXEMPTED SECURITIES UNDER THE SECURITIES EXCHANGE ACT OF 1934. (Cover continued on next page)
Original Final

Class of REMIC Principal Interest Principal Interest Distribution Weighted Average CUSIP
Securities Balance (2) Rate Type(3) Type(3) Date(4) Life (in years) (5) Number
Security Group 1
A $133,450,000 7.00% AD/SCH/CC FIX June 2025 5.5 3837H1JS1
B ........................ 13,800,000 7.00 SEQ/CC FIX April 2028 20.4 3837H1JTY

....................... 2,750,000 7.00 SCH/CC FIX/Z March 2027 5.5 3837H1JUG6
Securlty Group 2

........................ 137,631,660 6) STP/SC FLT/DLY March 2024 16.1 3837H1JV4
S(l) ........................ 29,492,498 (6) STP/SC INV/DLY March 2024 16.1 3837H1JW2
Security Group 3
C 1,547,963 7.00 SEQ/SC FIX December 2023 12.2 3837H1JX0
SA(l) e 6,810,868 6) SEQ/SC INV December 2023 17.1 3837TH1JY8
Securlty Group 4

........................ 5,977,886 5.35 STP/SC FIX February 2019 3.4 3837THLIJZ5
PE(I) ........................ 15,010,114 0.00 STP/SC PO February 2019 3.4 3837HIKAS
SE(1) v 14,991,429 6) NTL(STP/SC) INV/IO/DLY February 2019 3.4 3837H1KB6
Security Group 5
PG(1).oooe i, 2,924,385 0.00 PT/SC PO November 2023 1.5 3837HIKC4
SG(1) e 2,924,385 6) NTL(PT/SC) INV/IO November 2023 1.5 3837HIKD2
Residual
RR ..o 0 0.00 NPR NPR April 2028 — 3837H1KEOQ

(1) Denotes a Class which is exchangeable for an MX Class. See Schedule II to this Supplement for a description of the MX Classes.

(2) Subject to increase as described under “Increase in Size” in this Supplement. The amount shown for each Notional Class (indicated by “NTL” under Principal Type) is
its original Class Notional Balance and does not represent principal that will be paid.

(3) As defined under “Class Types” in Appendix I to the Base Offering Circular. The type of Class with which the Class Notional Balance of each Notional Class will be

reduced is indicated in parentheses.

See “Yield, Maturity and Prepayment Considerations—Final Distribution Date” in this Supplement.

The Weighted Average Lives of Security Group 1, Security Group 2, Security Group 3, Security Group 4 and Security Group 5 are calculated at 190% PSA, 175% PSA,

175% PSA, 175% PSA and 175% PSA, respectively, in each case determined as described under “Yield, Maturity and Prepayment Considerations” in this Supplement.

Prepayments will not occur at any assumed rate shown or at any other constant rate, a redemption of the Underlying Callable Securities may occur as described herein

(in the case of Security Group 1), and the actual Weighted Average Lives of any or all of the Classes are likely to differ from those shown, perhaps significantly.

(6) The Floating Rate and Inverse Floating Rate Classes will bear interest as described under “Terms Sheet—Interest Rates” in this Supplement.

(4
s

—=

The Securities are being offered by Bear, Stearns & Co. Inc. (the “Sponsor”) and The Williams Capital Group, L.P. (the “Co-Sponsor”) from time to time in
negotiated transactions at varying prices to be determined at the time of sale, plus accrued interest from April 1, 1998, in the case of all interest bearing classes other than the
Class SA, Class SB, Class SG and Class SH and from April 26, 1998 in the case of the Class SA, Class SB Class SG and Class SH.

The Securities are offered subject to prior sale and to the Sponsor’s right to reject any order in whole or in part and to withdraw, cancel or modify the offer without notice.
It is expected that the Regular Securities will be ready for delivery in Book-Entry Form through the facilities of Participants Trust Company and that the Residual Securities
will be delivered in certificated form to the offices of Bear, Stearns & Co. Inc. in New York, New York, on or about April 30, 1998.

Bear, Stearns & Co. Inc. The Williams Capital Group, L.P.

The date of this Offering Circular Supplement is April 28, 1998.
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GINNIE MAE REMIC TRUST 1998-8
TERMS SHEET

This terms sheet (the ““Terms Sheet’”’) contains selected information for quick reference
only. Prospective investors should read this Supplement, particularly ‘“Risk Factors—Class
Investment Considerations,’”” and the Base Offering Circular for further information. Prospective
investors in the Group 2, Group 3, Group 4 and Group 5 Securities are also urged to read the
information included in Exhibits A and B hereto relating to the Underlying REMIC Certificates.
Prospective investors in the Group 1 Securities are also urged to read the information included
in the Series 1998-C4 Offering Circular attached hereto relating to the Underlying Callable
Securities.

Sponsor: Bear, Stearns & Co. Inc.

Trustee: State Street Bank and Trust Company
Tax Administrator: The Trustee

Closing Date: April 30, 1998

Distribution Date: For the Group 1 Securities, the 16th day of each month or, if the 16th day is
not a Business Day, the first Business Day following the 16th day, commencing in May 1998. For
the Group 2, Group 3, Group 4 and Group 5 Securities, the first business day following each
Underlying REMIC Distribution Date, commencing in May 1998. The “Underlying REMIC
Distribution Date’’ for the Group 2, Group 3, Group 4 and Group 5 Securities is the 25th day of
each month or, if the 25th is not a business day, the first business day following the 25th day. For
the purposes of this definition, “‘business day’’ shall have the meaning assigned thereto in the
related Underlying REMIC Disclosure Documents.

Trust Assets:

Original Term

Trust Asset To Maturity
Group Trust Asset Type Certificate Rate (in years)
1 Underlying Callable Securities 7.00% 30
2 Underlying REMIC Certificates * *
3 Underlying REMIC Certificates * *
4 Underlying REMIC Certificates * *
5 Underlying REMIC Certificates * *

* Information regarding the Underlying REMIC Certificates, and the related Mortgage Loans, is set forth in
Exhibits A and B hereto. See “’Risk Factors — Class Investment Considerations — The Group 2, Group 3,
Group 4 and Group 5 Securities”” for a discussion of the Underlying REMIC Certificates.

Security Groups:
Group 1 Securities: Classes A, B and Z (REMIC Securities)
Group 2 Securities: Classes F and S (REMIC Securities); Classes D, 10, EA, AB, AC,
AD, AE, AF, AG, AH, AI, AJ, AK, AL, AM, AN, AQ, AP, AY, AR,
AS, AT, AU, AV, AW, AX, PC and SC (MX Securities |

Group 3 Securities: Classes C and SA (REMIC Securities); Classes SB and PO (MX
Securities )

Group 4 Securities: Classes E, PE and SE (REMIC Securities); Class SD (MX
Securities )

Group 5 Securities: Classes PG and SG (REMIC Securities ) ; Class SH (MX Securities)

Trustee Fee: The sum of 29,000/150,029,000 of all principal and interest distributions on the
Group 1 Trust Assets, 56,000/167,180,158 of all principal and interest distributions on the
Group 2 Trust Assets, 10,000/8,368,831 of all principal and interest distributions on the
Group 3 Trust Assets, 12,000/21,000,000 of all principal and interest distributions on the
Group 4 Trust Assets and 1,000/2,925,385 of all principal and interest distributions on the
Group 5 Trust Assets.
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Assumed Mortgage Loan Characteristics of the Mortgage Loans Underlying the Group 1 Trust
Assets (as of April 1, 1998):

Weighted Average Weighted Average
Principal Remaining Term to Loan Age
Group Balance Maturity (in months) (in months) Mortgage Rate
1 $150,029,000 330 26 7.50%

The actual remaining terms to maturity and loan ages of many of the Mortgage Loans
underlying the Group 1 Trust Assets will differ from the weighted averages shown above,
perhaps significantly. See “The Trust Assets—The Mortgage Loans’’ in this Supplement. See
Exhibit A hereto for information regarding the characteristics of the Mortgage Loans included in
the Underlying REMIC Trusts and the Series 1998-C4 Offering Circular attached hereto for
further information regarding the characteristics of the Mortgage Loans underlying the Underly-
ing Callable Securities.

Underlying Callable Securities: The Trust Assets in Trust Asset Group 1 include Underlying
Callable Securities as described in the Series 1998-C4 Offering Circular attached hereto. The
Underlying Callable Securities are subject to redemption on any distribution date therefor
occurring in October 1998 or thereafter. Any such redemption would result in the concurrent
retirement of the Group 1 Securities. See ‘‘Risk Factors—Class Investment Considerations—
The Group 1 Securities’”” in this Supplement.

Modeling Assumptions: Set forth under “/Yield, Maturity and Prepayment Considerations’’ in
this Supplement.

Modification and Exchange: Beneficial Owners of certain Classes of REMIC Securities will be
entitled, upon notice and payment of an exchange fee, to exchange all or a portion of such
Classes for a proportionate interest in the related MX Class as shown on Schedule II to this
Supplement. Similarly, Beneficial Owners of an MX Class will be entitled, upon like notice and
payment of an exchange fee, to exchange all or a portion of such Class for proportionate interests
in the related Classes of REMIC Securities or, in some cases, other related MX Classes. Each MX
Security will represent a proportionate beneficial ownership interest in, and will entitle the
Holder thereof to receive a proportionate share of the distributions on, the related Classes of
REMIC Securities. See ““Description of the Securities—Modification and Exchange’’ in this
Supplement. Schedule II to this Supplement sets forth the available combinations of the Classes
of REMIC Securities and the related MX Classes.

Increased Minimum Denomination Classes: Each REMIC Class that is an Interest Only
Security, Principal Only Security or Inverse Floating Rate Security, each Class of Group 1
Securities and each MX Class.
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Interest Rates: The Interest Rates for the Fixed Rate Classes are shown on the cover page of this
Supplement or on Schedule II to this Supplement.

The Floating Rate Class and the Inverse Floating Rate Classes will bear interest at per annum
rates based on the Ten Year Treasury Index (hereafter referred to as the ““Treasury Index’’) or
one-month LIBOR (hereafter referred to as “LIBOR’’) as follows:

Interest Initial Minimum Maximum Delay
Class Rate Formula Interest Rate* Rate Rate (in days)
F Treasury Index + 0.40% 5.97800% 0.40% 8.500000% 25
S and SCt 37.8% — (Treasury Index X 4.6666667) 11.76933% 0.00%  37.800000% 25
SA and SB¥ 38.840444% — (LIBOR X 6.214471) 3.10724%**  0.00%  19.420222% 0
SG and SH 17.33333% — (LIBOR X 2.166667) 4.875%** 0.00% 17.33333% 0

If the Treasury Index is:

5.049% 5.050% 5.071% 6.630% 6.651%
and through  through through and
below 5.070%  6.629%  6.650% above

SD+t and SE  16.0% 2,541% 6.0% 1,995% 0.0% 6.0% 0.00% 16.0% 25
— (Treasury — (Treasury
Index Index
X 500) X 300)

* "l;lhe il}itial Interest Rate will be in effect during the first Accrual Period; the Interest Rate will adjust monthly
thereafter.

** The initial interest rates for these Classes are assumed rates. The actual initial interest rates for these Classes will be
calculated on the basis of the applicable formulas for the calculation of such interest rates on the Floating Rate
Adjustment Date occurring on April 23, 1998.

+ MX Class.

Allocation of Principal: On each Distribution Date for a Security Group the following distribu-
tions will be made to the related Securities:

29,000/150,029,000 of the Group 1 Principal Distribution Amount (as defined below ) will
be applied to the Trustee Fee, and the remaining 150,000,000/150,029,000 of the Group 1
Principal Distribution Amount (the “Group 1 Adjusted Principal Distribution Amount’’ )
and the Accrual Amount (as defined below) will be allocated as follows:

o The Accrual Amount to A, until retired, then to Z, without regard to its Scheduled
Principal Balances

e The Group 1 Adjusted Principal Distribution Amount in the following order of
priority:
1. To A and Z, in that order, until reduced to their Scheduled Principal Balances
for that Distribution Date

Security 92

Group 1 . To A and Z, pro rata, based on their then outstanding principal balances,

without regard to their Scheduled Principal Balances, until retired
3. To B, until retired

+ 56,000/167,180,158 of the Group 2 Principal Distribution Amount (as defined
below) will be applied to the Trustee Fee, and the remaining
167,124,158/167,180,158 of the Group 2 Principal Distribution Amount (the
“"Group 2 Adjusted Principal Distribution Amount’’) will be allocated to F and S, pro
rata, until retired

» 10,000/8,368,831 of the Group 3 Principal Distribution Amount (as defined below )
will be applied to the Trustee Fee, and the remaining 8,358,831/8,368,831 of the
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Group 3 Principal Distribution Amount (the ““Group 3 Adjusted Principal Distribu-
tion Amount’’ ) will be allocated concurrently, as follows:
1. To C, all of the Group 3 Adjusted Principal Distribution Amount attributable
to FN 1993-G36 FA and FN 1993-G36 SA, and 6.0204577147% of the
Security Group 3 Adjusted Principal Distribution Amount attributable to FN 1993-36
Group 3 SB (the ‘“Class C Principal Distribution Amount’’), until retired

2. To SA, the excess of the Group 3 Adjusted Principal Distribution Amount
over the Class C Principal Distribution Amount, until retired.

« 12,000/21,000,000 of the Group 4 Principal Distribution Amount (as defined
below ) will be applied to the Trustee Fee, and the remaining 20,988,000/21,000,000
of the Group 4 Principal Distribution Amount (the ““Group 4 Adjusted Principal
Distribution Amount’’) will be allocated to E and PE pro rata, until retired

« 1,000/2,925,385 of the Group 5 Principal Distribution Amount (as defined below
will be applied to the Trustee Fee, and the remaining 2,924,385/2,925,385 of the
Group 5 Principal Distribution Amount (the “Group 5 Adjusted Principal Distribu-
tion Amount’’) will be allocated to PG, until retired.

As to any Distribution Date, the ““Group 1 Principal Distribution Amount,” ““Group 2 Principal
Distribution Amount,”” “Group 3 Principal Distribution Amount,” ““Group 4 Principal Distri-
bution Amount”” and “Group 5 Principal Distribution Amount’”’ mean that portion of the
Principal Distribution Amount for such date attributable to the Group 1, Group 2, Group 3,
Group 4 and Group 5 Trust Assets, respectively.

Accrual Class: Class Z is an Accrual Class. Interest will accrue on the Accrual Class at the per
annum rate set forth on the cover page of this Supplement. However, no interest will be
distributed thereon as interest. Interest so accrued on the Accrual Class on each Distribution
Date will constitute the Accrual Amount, which will be added to the Class Principal Balance of
that Class on each Distribution Date and will be distributable as principal as set forth in this
Terms Sheet under ‘“Allocation of Principal.”

MX Classes: On any Distribution Date when distributions of principal are to be allocated from
REMIC Securities to MX Securities (or from MX Securities to other MX Securities), such
distributions will be allocated from the applicable Classes of REMIC Securities to the related
MX Classes (or from the applicable Classes of MX Securities to the related MX Classes).

Notional Classes: The Notional Classes will not receive distributions of principal but have
Class Notional Balances for convenience in describing their entitlement to interest. The Class
Notional Balance of each Notional Class represents the percentage indicated below of, and
reduces to that extent with, the Class Principal Balance indicated:

Class Notional Balance Represents Approximately
IOF oo $167,124,158 100% of EA (PT/SC Class)
SCH .o 29,492,498 100% of S (STP/SC Class)
SBf oo 6,810,868 100% of SA (SEQ/SC Class)
SE o 14,991,429 99.8755172679% of PE (STP/SC Class)
SG o 2,924,385 100% of PG (PT/SC Class)
T MX Class

Structuring Rate. The Scheduled Classes were structured using the following Structuring Rate:
Class Rate
Scheduled . ... ... 190% PSA

The Effective Range or Rate for a Class may differ from its Structuring Rate. The initial Effective
Range or Rate for each Scheduled Class is set forth under ““Risk Factors—Class Investment
Considerations—Scheduled Classes’’ in this Supplement.
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Scheduled Principal Balances: The Scheduled Principal Balances for each Scheduled Class are
included as Schedule I to this Supplement.

Weighted Average Lives (in years)*:
Redemption in October 1998

Class PSA Prepayment Assumption Rates
Security Group 1 0% 100%  190%  300%  500%
A 0.5 0.5 0.4 0.4 0.4
B o 0.5 0.5 0.5 0.5 0.5
L 0.5 0.5 0.4 0.4 0.4

Redemption in April 2003
PSA Prepayment Assumption Rates

Security Group 1 0%  100%  190%  300%  500%
A 4.8 4.0 3.5 2.9 2.0
B o 5.0 5.0 5.0 5.0 5.0
Lo 5.0 5.0 3.5 3.3 2.3

No Redemption
PSA Prepayment Assumption Rates

Security Group 1 0% 100% 190% 300% 500%
A 17.9 8.1 5.5 3.6 2.1
B o 29.4 24.8 20.4 15.0 9.1
Lo 28.0 20.7 5.5 4.4 2.3
PSA Prepayment Assumption Rates
Security Group 2 0% 100% 175% 300% 500%

F, S, Dt, IO**}, EA%, AB¥, AC}, AD¥,
AE¥, AF¥, AGtH, AH¥, A+, AJ¥, AKF,
AL¥, AM¥, AN+, AO%, AP¥, AY¥, AR¥,
ASt, AT+, AUt, AVE, AW+, AX+, PCt

and SC**F ... 23.7 20.0 16.1 6.7 1.0
PSA Prepayment Assumption Rates

Security Group 3 0% 100%  175%  300%  500%

C o 23.4 19.2 12.2 2.1 0.7

SA, POF, SB**F ... 24.1 21.8 17.1 3.1 1.0
PSA Prepayment Assumption Rates

Security Group 4 0% 100% 175% 300% 500%

E, PE, SE** and SD¥ .....ooooeeiiei... 10.9 3.5 3.4 3.4 2.7
PSA Prepayment Assumption Rates

Security Group 5 0% 100% 175% 300% 500%

PG, SG**, and SH¥ .. ..., 21.9 11.8 1.5 12 0.9

* Determined as described under “Yield, Maturity and Prepayment Considerations’”’ in this Supplement,
and, in the case of Security Group 1, on the assumption that a redemption of the Underlying Callable
Securities occurs on the date indicated. Prepayments will not occur at any assumed rate shown or at any
other constant rate, nor is it possible to predict the occurrence of a redemption, and the actual Weighted
Average Lives of any or all 0? the Classes are likely to differ from those shown, perhaps significantly.

** The information shown for each Notional Class is for illustrative purposes only.

t MX Class.
Tax Status: Separate REMIC elections will be made as to the Underlying Callable Securities
and the Trust Assets other than the Underlying Callable Securities (each a ““Trust REMIC’). See
""Certain Federal Income Tax Consequences’” in this Supplement and in the Base Offering
Circular.

Regular and Residual Classes: Class RR is a Residual Class and includes the Residual Interests
of each Trust REMIC; all other Classes of REMIC Securities are Regular Classes.
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Suitability: The Securities of any Class may not be suitable investments for all investors. The
Sponsor intends to make a market for the Securities but is not obligated to do so. There can be
no assurance that such a secondary market will develop or, if developed, that it will continue.
Thus, investors may not be able to sell their Securities readily or at prices that will enable them
to realize their anticipated yield. The market values of the Securities are likely to fluctuate. The
fluctuations may be significant and could result in significant losses to investors. No investor
should purchase Securities of any Class unless the investor understands and is able to bear (i) the
prepayment, yield and, in the case of Group 1 Securities, redemption risks associated with that
Class and (ii) the risk that the value of such Securities will fluctuate over time and that such
Securities may not be readily salable. Each investor is urged to consult with its investment
advisor regarding whether the Securities are an appropriate investment for such investor.
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Prospectus Supplement
{Ta Prospechus dated February 25, 1993)

$680,000,000
Federal National Mortgage Association
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DESCRIPTION OF THE CERTIFICATES

The following summaries describing certain provisions of the Certificates do not purport to be
complete and are subject to, and are qualified in their entirety by reference to, the GNMA
Prospectus and the provisions of the Trust Agreement (defined below). Capitalized terms used and
not otherwise defined in this Prospectus Supplement have the respective meanings assigned to such
terms in the GNMA Prospectus (including the Glossary contained therein) or the Trust Agreement
(as the context may require).

General

Structure. The Trust and the Lower Tier REMIC will be created pursuant to a trust
agreement dated as of September 1, 1993 (the “Trust Agreement”), executed by the Federal
National Mortgage Association (“Fannie Mae”) in its corporate capacity and in its capacity as
Trustee, and the Certificates in the Classes and aggregate original principal balances set forth on
the cover hereof will be issued by Fannie Mae pursuant thereto. A description of Fannie Mae and
its business, together with certain financial statements and other financial information, is
contained in the Information Statement.

The Certificates (other than the K, R and RL Classes) and the K1 and K2 Components (which
together comprise the K Class) will be designated as the “regular interests,” and the R Class will
be designated as the “residual interest,” in the REMIC constituted by the Trust. The interests in
the Lower Tier REMIC other than the RL Class (the “Lower Tier Regular Interests”) will be
designated as the “regular interests,” and the RL Class will be designated as the “residual
interest,” in the Lower Tier REMIC.

The assets of the Trust will consist of the Lower Tier Regular Interests, and the Certificates,
other than the RL Class, will evidence the entire beneficial ownership interest in the distributions
of principal and interest on the Lower Tier Regular Interests.

The assets of the Lower Tier REMIC will consist of the GNMA Certificates, and the Lower Tier
Regular Interests and the RL Class (collectively, the “Lower Tier Interests”) will in the aggregate

evidence the entire beneficial ownership interest in the distributions of principal and interest on
the GNMA Certificates.

Fannie Mae Guaranty. Pursuant to its guaranty of the Certificates, Fannie Mae will be
obligated to distribute on a timely basis to the Holders of Certificates required installments of
principal and interest and to distribute the principal balance of each Class of Certificates in full no
later than the applicable Final Distribution Date, whether or not sufficient funds are available in
the GNMA Account. The obligations of Fannie Mae under its guaranty of the Certificates are not
backed by the full faith and credit of the United States. See “Description of the Certificates—
Fannie Mae’s Guaranty” in the GNMA Prospectus.

Characteristics of Certificates. The Certificates, other than the R and RL Certificates, will be
issued and maintained and may be transferred by Holders only on the book-entry system of the
Federal Reserve Banks. Such entities whose names appear on the book-entry records of a Federal
Reserve Bank as the entities for whose accounts such Certificates have been deposited are herein
referred to as “Holders” or “Certificateholders.” A Holder is not necessarily the beneficial owner
of a book-entry Certificate. Beneficial owners will ordinarily hold book-entry Certificates through
one or more financial intermediaries, such as banks, brokerage firms and securities clearing
organizations. See “Description of the Certificates—Denominations, Book-Entry Form” in the
GNMA Prospectus.

The R and RL Certificates will not be issued in book-entry form but will be issued in fully
registered, certificated form. As to the R or RL Certificate, “Holder” or “Certificateholder” refers
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to the registered owner thereof. The R and RL Certificates will be transferable and, if applicable,
exchangeable at the corporate trust office of the Transfer Agent, or at the agency of the Transfer
Agent in New York, New York. The Transfer Agent initially will be State Street Bank and Trust
Company in Boston, Massachusetts (“State Street”). A service charge may be imposed for any
registration of transfer or, if applicable, exchange of any R or RL Certificate and Fannie Mae may
require payment of a sum sufficient to cover any tax or other governmental charge. See also
“Characteristics of the R and RL Classes” herein.

The distribution to the Holder of the R or RL Certificate of the proceeds of any remaining assets
of the Trust or the Lower Tier REMIC, as applicable, will be made only upon presentation and
surrender of the related Certificate at the office of the Paying Agent. The Paying Agent initially
will be State Street.

Notional Class and Component. The SE Class will be a Notional Class and the K2 Component
will be a Notional Component. A Notional Class or Component will have no principal balance and
will bear interest at the per annum interest rate set forth on the cover or described herein during
each Interest Accrual Period on the related notional principal balance. The notional principal
balance of each Notional Class and Component will be equal to the indicated percentages of the
outstanding principal balances of the following Classes immediately prior to the related
Distribution Date:

Percentage of
Principal Balance
Class or Component of Specified Class

K 10.7142857143% of PG Class
7.1428571428% of PH Class
3.5714285714% of PJ Class
3.5714285714% of PZ Class
3.5714285714% of G Class
3.5714285714% of H Class
3.5714285714% of J Class
3.5714285714% of PK Class

SE i 100% of FE Class

The notional principal balance of a Notional Class or Component is used for purposes of the
determination of interest distributions thereon and does not represent an interest in the principal
distributions of the GNMA Certificates or the underlying Mortgage Loans. Although a Notional
Class will not have a principal balance, a REMIC Trust Factor (as described herein) will be
published with respect to any such Class that will be applicable to the notional principal balance
thereof, and references herein to the principal balances of the Classes or Components generally
shall be deemed to refer also to the notional principal balance of any Notional Class or Component.

Components. For purposes of calculating payments of principal and interest, the K and FE
Classes will be comprised of multiple payment components having the designations, original
principal balances and interest rates set forth below:

Original Principal Interest

Designation Balance Rate
KlComponent.........ooiiiniinniniiii i iieinnennns $17,380,000 @
K2Component.......... ... i &) 7.0%
FE1 Component ......... ... .. .0, 81,570,400 3
FE2 Component ......... .. ... .. ... 12,860,089 3

(1) The K1 Component is a Principal Only Component and will bear no interest.

(2) The K2 Component is a Notional Component, will have no principal balance and will bear interest on its notional
principal balance, calculated as described under “—Notional Class and Component” above.

(3) The FE1 and FE2 Components will bear interest on their respective principal balances at the rate described herein
with respect to the FE Class under “Distributions of Interest—Floating Rate and Inverse Floating Rate Classes.”
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Authorized Denominations. The Certificates, other than the R and RL Certificates, will be
issued in minimum denominations of $1,000 and integral multiples of $1 in excess thereof. Each of
the R and RL Classes will be issued as a single certificate and will not have a principal balance.

Distribution Dates. Distributions on the Certificates will be made on the 25th day of each
month (or, if such 25th day is not a business day, on the first business day next succeeding such
25th day), commencing in the month following the Settlement Date.

Calculation of Distributions. Interest on the interest-bearing Certificates is calculated on the
basis of a 360-day year consisting of twelve 30-day months and is distributable monthly on each
Distribution Date, commencing (except with respect to the Accrual Classes, if any) in the month
after the Settlement Date. Interest to be distributed or, in the case of any Accrual Classes, added
to principal on each interest-bearing Certificate on a Distribution Date will consist of one month’s
interest on the outstanding principal balance of such Certificate immediately prior to such
Distribution Date. Interest to be distributed or, in the case of any Accrual Classes, added to
principal on a Distribution Date will accrue on the interest-bearing Certificates during the one
month periods set forth herein under “Distributions of Interest—Interest Accrual Periods.”
Principal on the Certificates will be distributed on each Distribution Date in an amount equal to
the sum of (i) the aggregate distributions of principal of the GNMA Certificates, calculated as
provided herein, for the month of such Distribution Date, and the distributions of principal of the
GNMA Certificates received during the month prior to the month of such Distribution Date to the
extent not distributed previously and (ii) any interest accrued and added on such Distribution Date
to the principal balances of the Accrual Classes, if any. See “Distributions of Principal” herein.

Record Date. Each monthly distribution on the Certificates will be made to Holders of record
on the last day of the preceding month.

REMIC Trust Factors. As soon as practicable following the eleventh calendar day of each
month, Fannie Mae will publish or otherwise make available for each Class of Certificates the
factor (carried to eight decimal places) which, when multiplied by the original principal balance of
a Certificate of such Class, will equal the remaining principal balance of such Certificate after
giving effect to the distribution of principal to be made on the following Distribution Date and any
interest to be added as principal to the principal balance of any Accrual Class on such Distribution
Date.

Liquid Asset. The G Class is intended to qualify as a “liquid asset” for purposes of the
liquidity requirements applicable to federal savings associations, federal savings banks and state-
chartered associations whose deposits are insured by the Federal Deposit Insurance Corporation.

The GNMA Certificates

The GNMA Certificates underlying the Certificates will have the aggregate unpaid principal
balance and Pass-Through Rate set forth below and the general characteristics described in the
GNMA Prospectus. At least 99% of the principal balance of the GNMA Certificates will be GNMA I
Certificates. See “GNMA and the GNMA Programs” in the GNMA Prospectus. The characteristics
of the GNMA Certificates and Mortgage Loans as of September 1, 1993 (the “Issue Date”) are
expected to be as follows:

Aggregate Unpaid Principal Balance ...................... $680,000,000
GNMA Pass-Through Rate ............................... 7.00%
Range of remaining terms to maturity of latest maturing

Mortgage Loan underlying each of the GNMA Certificates . 180 months to 360 months
Approximate weighted average of such remaining terms to

maturity . .....oove e 359 months



Following the issuance of the Certificates, Fannie Mae will prepare a Final Data Statement
setting forth for each GNMA Certificate, among other things, the Pool number, the original unpaid
principal balance, the unpaid principal balance as of the Issue Date, and the remaining term to
maturity of the latest maturing Mortgage Loan underlying such GNMA Certificate as of the Issue
Date. The Final Data Statement will not accompany this Prospectus Supplement but will be made
available by Fannie Mae. To request the Final Data Statement, telephone Fannie Mae at 1-800-BEST-
MBS or 202-752-6547. The contents of the Final Data Statement and other data specific to the
Certificates are available in electronic form by calling Fannie Mae at 1-800-752-6440 or 202-752-6000.

Distributions of Interest

Categories of Classes and Components

For the purpose of payments of interest, the Classes and Components will be categorized as
follows:

Interest Type* Classes and Components

Fixed Rate PA, PB, PC, PD, PE, PG, PH, PJ, PZ, G, H, J,
PK and K2

Floating Rate F, FA and FE

Inverse Floating Rate S, SA, SB, SC, SD and SE

Interest Only S, SE and K2

Principal Only A, B,C,D, E and K1

Accrual Pz

No Payment Residual R and RL

* See “Description of the Certificates—Class Definitions and Abbreviations” in the GNMA Prospectus.

General. The interest-bearing Certificates will bear interest at the respective per annum
interest rates set forth on the cover or described herein. Interest on the interest-bearing Certificates
is calculated on the basis of a 360-day year consisting of twelve 30-day months and is distributable
monthly on each Distribution Date, commencing (except with respect to any Accrual Classes) in
the month after the Settlement Date. Interest to be distributed or, in the case of any Accrual
Classes, added to principal on each interest-bearing Certificate on a Distribution Date will consist
of one month’s interest on the outstanding principal balance of such Certificate immediately prior
to such Distribution Date.

Interest Accrual Periods. Interest to be distributed or added to principal on a Distribution
Date will accrue on the interest-bearing Certificates during the one-month periods set forth below
(each, an “Interest Accrual Period”).

Classes Interest Accrual Period
F, S, FE and SE (collectively, the “No One month period beginning on the 25th
Delay Classes”) day of the month preceding the month of

the Distribution Date and ending on the
24th day of the month of the Distribution

Date
All other interest-bearing Classes Calendar month preceding the month in
(collectively, the “Delay Classes”) which the Distribution Date occurs

See “Yield Considerations” herein.

Accrual Class. The PZ Class is an Accrual Class. Interest will accrue on the Accrual Class at
the per annum rate set forth on the cover hereof. However, such interest will not be distributed
until the Distribution Date following the Distribution Date on which the principal balance of the J
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Class has been reduced to zero. Interest so accrued and unpaid on the Accrual Class will be added
as principal to the principal balance thereof on each Distribution Date. Distributions of principal
of the Accrual Class will be distributed as described herein.

Floating Rate and Inverse Floating Rate Classes. Each of the following Classes will bear
interest during its initial Interest Accrual Period at the Initial Interest Rate set forth below, and
will bear interest during each Interest Accrual Period thereafter, subject to the applicable
Maximum and Minimum Interest Rates, at the rate determined as described below:

Initial Maximum Minimum Formula for

Interest Interest Interest Calculation of
Class Rate Rate Rate Interest Rate
F o......... 3.83750% 9.50000%  0.65% LIBOR + 65 basis points
S ... 766.98097% 1198.72316%  0.00%  1198.72316% — (135.44852941 x LIBOR)
FA ......... 4.62500% 10.00000%  0.00% Prime Rate — 137.5 basis points
SA ......... 15.98966 % 40.64038%  0.00%  47.96898% — (5.32988681 X Prime Rate)
SB ......... 9.85670% 9.85670%  0.00%  47.20746% — (4.15008475 x Prime Rate)
SC ......... 17.61968% 44.78338%  0.00%  52.85907% — (5.87323099 X Prime Rate)
SD ......... 9.19439% 9.19439%  0.00% 44.03542% — (3.8712253 X Prime Rate)
FE*......... 4.00000% 9.00000%  0.50% LIBOR + 50 basis points
SE*......... 5.00000% 8.50000% 0.00% 8.5% — LIBOR

* The FE and SE Classes will each bear interest during their initial twelve Interest Accrual Periods ending September 24, 1994 at
the Initial Interest Rates set forth in the table.

The yields with respect to such Classes will be affected by changes in the applicable index as
set forth in the table above (each, an “Index”), which changes may not correlate with changes in
mortgage interest rates. It is possible that lower mortgage interest rates could occur concurrently
with an increase in the level of an Index. Conversely, higher mortgage interest rates could occur
concurrently with a decrease in the level of an Index.

Each Index value will be established as described herein by Fannie Mae two business days
prior to the commencement of the related Interest Accrual Period. The establishment of each Index
value by Fannie Mae and Fannie Mae’s determination of the rate of interest for the applicable
Classes for the related Interest Accrual Period shall (in the absence of manifest error) be final and
binding. Each such rate of interest may be obtained by telephoning Fannie Mae at 1-800-BEST-
MBS or 202-752-6547.

Calculation of LIBOR

On each LIBOR Determination Date, until the principal balances of the F, S, FE and SE Classes
(the “LIBOR Classes”) have been reduced to zero, Fannie Mae will establish LIBOR for the related
Interest Accrual Period in the manner described in the GNMA Prospectus under “Description of
the Certificates—Indices Applicable to Floating Rate and Inverse Floating Rate Classes—LIBOR.”

If on the initial LIBOR Determination Date, Fannie Mae is unable to determine LIBOR in the
manner specified in the GNMA Prospectus, LIBOR for the next succeeding Interest Accrual Period
will be 3.1875%.

Calculation of Prime Rate

On each Prime Rate Determination Date, until the principal balances of the FA, SA, SB, SC
and SD Classes (the “Prime Rate Classes”) have been reduced to zero, Fannie Mae will ascertain
the Prime Rate for the related Interest Accrual Period in the manner specified in the REMIC
Prospectus under “Description of the Certificates—Indices Applicable to Floating Rate and Inverse
Floating Rate Classes—Prime Rate.”
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Distributions of Principal
Categories of Classes and Components

For the purpose of payments of principal, the Classes and Components will be categorized as
follows:

Principal Type* Classes and Components

PACI A, B, K1, PA, PB, PC, PD, PE, PG, PH, PJ, PZ,
PK and FE1

PACII E and FE2

Scheduled C

Notional SE and K2

Accretion Directed G,HandJ

Support D, FA, SA, SB, SC and SD

Component K and FE

Liquid Asset G

Strip Fand S

No Payment Residual R and RL

* See “Description of the Certificates—Class Definitions and Abbreviations” in the GNMA Prospectus.

Principal Distribution Amount

On or about the fifth business day of each month, Fannie Mae will aggregate the amount of
principal reported to be receivable on the GNMA I Certificates during such month on the basis of
published GNMA factors for such month. For any GNMA 1 Certificate for which a factor is not
available at such time and for any GNMA II Certificates (which GNMA II Certificates originally
may comprise up to 1% of the Lower Tier REMIC), Fannie Mae will calculate the amount of
scheduled payments of principal distributable in respect of such GNMA Certificates during such
month on the basis of the assumed amortization schedules of the underlying Mortgage Loans. The
amortization schedules will be prepared on the assumptions that: (i) each of the Mortgage Loans
underlying a single GNMA Certificate amortizes on a level installment basis, had an original term
to maturity of 360 months and has a remaining term to maturity equal to the remaining term to
maturity of the latest maturing Mortgage Loan underlying such GNMA Certificate at the
origination of such GNNMA Certificate, adjusted to the Issue Date; (ii) each Mortgage Loan
underlying a GNMA I Certificate bears an interest rate of 7.50% per annum; and (iii) each
Mortgage Loan underlying a GNMA II Certificate bears an interest rate of 8.50% per annum. All
such amounts, whether reported in GNMA factors or calculated by Fannie Mae, will be reflected
in the REMIC Trust Factors for the Distribution Date in such month and will be distributed to
Holders of Certificates on such Distribution Date, whether or not received. There will also be
reflected in such REMIC Trust Factors and distributable as principal on such Distribution Date
the excess of (a) the distributions of principal of the GNMA Certificates received during the month
prior to the month of such Distribution Date over (b) the amounts of principal calculated as
distributable previously in accordance with the GNMA factors and the assumed amortization
schedules specified above.

Principal will be distributed monthly on the Certificates in an amount (the “Principal
Distribution Amount”) equal to the sum of (i) the aggregate distributions of principal of the GNMA
Certificates, calculated as described above, for the month of such Distribution Date and the
distributions of principal of the GNMA Certificates received during the month prior to the month
of such Distribution Date to the extent not previously distributed (the “Cash Flow Distribution
Amount”) and (ii) any interest accrued and added on such Distribution Date to the principal
balance of the Accrual Class (the “Accrual Amount”).
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Accrual Amount

On each Distribution Date, the Accrual Amount, if any, will be distributed,
sequentially, as principal of the G, H and J Classes, in that order, until the respective
principal balances thereof are reduced to zero, and thereafter to the PZ Class without
regard to its Planned Balance.

Cash Flow Distribution Amount

(a) On each Distribution Date, an amount equal to 21.8317647059% of the Cash
Flow Distribution Amount will be distributed, concurrently, as principal of the F and S
Classes, in proportion to their original principal balances (or 99.2671229186% and
0.7328770814%, respectively), until the principal balances thereof are reduced to zero.

(b) On each Distribution Date, an amount equal to 7.58% of the Cash Flow
Distribution Amount will be distributed as principal of the A, B, C and D Classes and
the K1 Component in the following order of priority:

(i) to the A Class, until the principal balance thereof is reduced to its Planned
Balance for such Distribution Date;

(i) concurrently, to the B Class and the K1 Component, in proportion to their
original principal balances (or 36.2879870963% and 63.7120129037 %, respectively),
until the principal balances thereof are reduced to their respective Planned
Balances for such Distribution Date;

(iii) to the C Class, until the principal balance thereof is reduced to its
Scheduled Balance for such Distribution Date;

(iv) to the D Class, until the principal balance thereof is reduced to zero;

(v) concurrently, to the B Class and the K1 Component, in the proportions set
forth in clause (b)(ii) above, without regard to their Planned Balances and until the
principal balances thereof are reduced to zero;

(vi) to the C Class, without regard to its Scheduled Balance and until the
principal balance thereof is reduced to zero; and

(vii) to the A Class, without regard to its Planned Balance and until the
principal balance thereof is reduced to zero.

(¢) On each Distribution Date, an amount equal to 70.5882352941% of the Cash Flow
Distribution Amount will be distributed as principal of the Classes and Components
specified below, in the following order of priority:

(i) to the FE1 Component and the PA, PB, PC, PD and PE Classes, as follows,
until the principal balances thereof are reduced to their respective Planned
Balances for such Distribution Date:

(A) 50% to the FE1 Component; and
(B) 50%, sequentially, to the PA, PB, PC, PD and PE Classes, in that order;

(ii) sequentially, to the PG, PH and PdJ Classes, in that order, until the principal
balances thereof are reduced to their respective Planned Balances for such
Distribution Date;

(iii) concurrently, to the PZ and PK Classes, in the proportions of
95.1889433163% and 4.8110566837%, respectively, until the principal balances
thereof are reduced to their respective Planned Balances for such Distribution Date;
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(iv) concurrently, to the FE2 Component and the E Class, in proportion to their PACIE
original principal balances (or 77.7777784498% and 22.2222215502%, respectively), | cClass
until the principal balances thereof are reduced to their respective Planned |2

Component
Balances for such Distribution Date;
(v) concurrently, to the FA, SA, SB, SC and SD Classes, in proportion to their
original principal balances (or 69.9995711774%, 8.2083791935%, 10.5418888206%, | gupport

4.4694035078% and 6.7807573007%, respectively), until the principal balances | Classes
thereof are reduced to zero;

(vi) concurrently, to the FE2 Component and the E Class, in the proportions set | pacu
forth in clause (c)(iv) above, without regard to their Planned Balances and until the [ ¢

and
principal balances thereof are reduced to zero; Component

(vii) to the G, H, J, PZ and PK Classes, as follows, without regard to the Planned
Balances and until the respective principal balances thereof are reduced to zero:

(A) 95.1889433163%, sequentially, to the G, H, J and PZ Classes, in that | Directed.

d
order; and PACT

(B) 4.8110566837% to the PK Class;

(viii) sequentially, to the PG, PH and PJ Classes, in that order, without regard
to their Planned Balances and until the respective principal balances thereof are
reduced to zero; and PACI

Classes
and

(ix) to the FE1 Component and the PA, PB, PC, PD and PE Classes, in the order | component
and proportions set forth in clause (c)i) above, without regard to their Planned
Balances and until the respective principal balances thereof are reduced to zero.

Classes

Structuring Assumptions

Pricing Assumptions. Unless otherwise specified, the information in the tables in this
Prospectus Supplement has been prepared on the basis of the following assumptions (the “Pricing
Assumptions”):

o all payments (including prepayments) on the Mortgage Loans underlying the GNMA
Certificates are distributed on the Certificates in the month in which such payments are
received;

o each Mortgage Loan bears interest at a rate of 7.50% per annum and has an original
term to maturity of 360 months and a remaining term to maturity of 359 months;

o the Mortgage Loans prepay at the constant percentages of PSA specified in the related
table;

e the closing date for the sale of the Certificates is the Settlement Date; and

o the first Distribution Date for the Certificates occurs in the month following the
Settlement Date.

PSA Assumptions. Prepayments of mortgage loans commonly are measured relative to a
prepayment standard or model. The model used in this Prospectus Supplement is the Public
Securities Association’s standard prepayment model (“PSA”). To assume a specified rate of PSA
(for example, 150% PSA) is to assume a specified rate of prepayment each month of the then
outstanding principal balance of a pool of new mortgage loans computed as described under
“Description of the Certificates—Prepayment Considerations and Risks” in the GNMA Prospectus.
There is no assurance that prepayments will occur at any PSA rate or at any other constant rate.
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The Principal Balance Schedules have been prepared on the basis of the Pricing Assumptions
and the assumption that the Mortgage Loans prepay at the approximate constant levels set forth
in the following table.

Principal Balance

Schedule References Related Classes and Components PSA Levels
Planned Balances A, B and K1 Between 80% and 225%
Planned Balances PA, PB, PC, PD, PE, PG, PH, Between 95% and 220%

PJ, PZ, PK and FE1
Planned Balances E and FE2 Between 110% and 200%
Scheduled Balance C Between 130% and 150%

There is no assurance that the principal balances of the Classes or Components listed above
will conform on any Distribution Date to the applicable balances specified for such Distribution
Date in the Principal Balance Schedules below, or that distributions of principal on the related
Classes or Components will begin or end on the respective Distribution Dates specified therein.
Because any excess of the principal available for distribution on any Distribution Date over the
amount necessary to reduce the principal balances of the applicable Classes or Components to their
respective scheduled balances will be distributed, the ability to so reduce the principal balances of
such Classes or Components will not be enhanced by the averaging of high and low principal
payments. In addition, even if prepayments remain within the ranges specified above, the principal
available for distribution may be insufficient to reduce the applicable Classes or Components to
such respective balances, if prepayments do not occur at a constant PSA rate. Moreover, because of
the diverse remaining terms to maturity of the Mortgage Loans (which may include recently
originated Mortgage Loans), the Classes or Components specified above may not be reduced to their
respective scheduled amounts, even if prepayments occur at a constant level within the ranges
specified above.
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